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Business continues without much change of level 
with the exception of somewhat greater dullness in 
iron and steel and seasonal decline in automobile out- 
put. Building in September was above the seasonal 
level. The expected autumn advance is hard to find, 


and the signs do not yet indicate an upturn. 
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HE business records of 
the week give a some- 
fi what confused pic- 
ture, with building 
contracts~in Septem- 
ber above the ex- 
pected seasonal level, 
and hence offering 
large support to busi- 
ness activity; and at the other end 
increased dullness in the iron and 
steel] industry. In some senses be- 
tween these two major signs is a 
rise in The Annalist Index of Whole- 
sale Commodity Prices of 0.6 of one 
per cent., which takes it to 148.8 on 
Tuesday, October 4, in contrast with 
148.2 a week earlier. Freight car 
loadings, again considerably below 
those of the corresponding week last 
year, continue the testimony of those 
figures for many weeks past, to the 
effect that distribution is somewhat 
less in volume this year. Bank 
debits, outside of New York, have 
fallen, while bank clearings includ- 
ing New York have risen sharply, 
the rise being obviously accounted 
for by the extreme activity of the 
stock market. 

The building contracts figures at 
hand, though the F. W. Dodge Cor- 
poration has not yet released its 
final totals, indicate a drop in the 
total of awards for September as 
compared with August of around 6 
per cent; while the decline from Sep- 
tember of last year is about the same. 
With allowance for the season, how- 
ever, last month’s daily average rep- 
resents a rise above the expected 
seasonal level. As is noted more in 
detail in a short article elsewhere in 
this issue, public works and utilities 

















have become in the past month 
more important factor in the whole 
aggregate. Reports of | 
for structural steel, however, sug 
gest that the construction stimulus 
to other industries may not be fully 
keeping pace with the dollar volume 
of contracts. 

Most unfavorable, probably, as an 
indication of the trend of business 
is the increased dullness in iron and 
steel. Pig iron production in Sep 
tember, which normally should hav: 
shown a seasonal increase of 
2 per cent., shows an actual decrease 
of 2.7 per cent. Demand for pig 
is unusually light in all markets, 
fact whose business meaning, if 
has any, lies in the direction of re 
stricted operations by manufactur 
ing consumers. This lightness of de 
mand may be in part a response t 
relatively lessened residential 
struction, in which great quantitis 
of cast iron are required for sanitary 
and heating equipment. Compared 
with September of last year ther: 
were last month 36 fewer blast fur 
naces in operation. 

Steel operations, as The Iron Ag 
reports them, have not shown any 
gain over the last week of Septem 
ber. Pittsburgh reports that steel 
ingot production is now definitely 
below 60 per cent. of capacity in that 
and near-by districts, while in the 
Youngstown district the average 
only about 50 per cent. The con 
tinued lightness of demand for steel, 
only slightly above the Summer 
level, is having a weakening effect 
on prices. Automobile body sheets 
and blue annealed sheets have fallen 
off $2 a (Continued on Next Page) 
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ton; and the effort to establish a 
premium on small lots of bars, plates 
and shapes appears hardly successful. 
The Iron Age composite prices for pig 
iron and finished steel remain unchanged 
from last week. All this testimony from 
iron and steel points to a continuance, 
and even to some increase, of manufac- 
turing consumers’ unwillingness to en- 
large their scope of operations. 

The automobile industry seems to con- 
sider itself partially deadlocked by the 
failure of the new Ford car to make its 
actual appearance on the market. De- 
creasing sales last month point to lower 
factory operations this month. The idea 
within the industry that many prospec- 
tive buyers are holding off until the Ford 
car appears, finds some support in Auto- 
motive Industries’s report that inter- 
views with Ford dealers point to advance 
orders approaching 400,000 cars. There 
are quite unofficial intimations from 
other quarters that advance sales of the 
Ford car have been much larger than 
this. 

As an indication of future business 
conditions the rise in the Commodity 
Price Index would seem to promise com- 
paratively little when we consider the 
sources of the rise of about 6 per cent. 
since the low point of last April. As 
Mr. Ellsworth points out in his article 
on page 536, if there had been no rise in 
cotton and cotton products, in live stock, 
beef, hides and hog products since the 
end of April, the index would now stand 
at only 141.4. There have been im- 
portant changes in other commodities. 
But it appears to be true that practically 
all of the rise has been due to price ad- 
vances in agricultural products, or 
products directly dependent upon them; 
and that it has been due in general to 
scarcity conditions. These conditions do 
not prevail in respect to the prices of 
metals and in most other manufactured 
products, so that the rise in the com- 
modity average can hardly be considered 
a-sign of gaining business except in so 
far as it may represent increased buy- 
ing power in the agricultural populations 
directly concerned. 

It seems to this writer that misinter- 
pretation of the commodity price aver- 
age is inevitable when that composite 
figure, as it is now made up, is taken 
as an indication which applies to busi- 
ness and production generally. The fact 
is that the prices of the different com- 
modities in the market have a very 
intricate and widespread interconnection. 
Above the most elementary forms of 
what are called producers’ goods (that is 
to say materials extracted from their 


crude forms, but having to undergo 
many additional processes before they 
ean become marketable), nearly all ma- 
terials which are the finished products 
of different stages of handlers are the 
raw material of a further stage of manu- 
facture or of merchandising. Any par- 
ticular business, in determining what its 
selling prices must be, has to consider s 
wide range of other prices—prices of 
material, prices of labor, overhead, pack- 
ing materials, financing costs, personal 
services—all making up a complex whose 
separate items shift more or less in 
varying response to the shifting cost or 
prices of the same and of other items 
in other lines of business. 

The advance in the farm products 
group during the last six months there- 
fore will have its reverberations among 
the industries which deal directly with 
food products and with cotton textile 
products, and these latter reactions will 
in turn affect other materials in other 
lines of trade—the silk, woolen and tex- 
tile industries. Yet the interconnections 
of the farm product group are probably 
considerably simpler than the intercon- 
nections which involve in various indi- 
vidual complexes the almost infinite 
range of products in various stages of 
manufacture which in stages of further 
elaboration become new forms of pro- 
ducers’ goods and partly final con- 
sumers’ goods. It is in respect to this 
larger and more complicated set of inter- 
connections that the present commodity 
price average and the course of the com- 
modity prices apart from farm products 
does not promise particularly well for 
greater business activity. Increased com- 
plexity enlarges the chances of failure, 
and in an industry and trade system 
existing on very narrow margins of 
profit on the unit of product, and backed 
in a very severe competition with an 
abundance of borrowable funds, it is dif- 
ficult to be sufficiently sure of future 
profits to justify large operations on the 
prospect. It would be safe to consider 
the rise in the average price not an indi- 
cation of business expansion until that 
rise is due to a pretty general advance 
of all the chief industrial commodities. 

BENJAMIN BAKER. 


As Others See It 


Warning Signals 
From The Journal of Commerce, New 
York 


S‘ much has been said, and said with 





so much force, about the general 

credit and stock market situation 
that further emphasis upon it seems at 
times a work of pure supererogation. 
Nevertheles, as is always the case in such 
circumstances, the stock market has be- 
come so closely intertwined with other 
branches of business, and particularly 
with banking, that its position is today 
a matter of first importance from the 
general standpoint of our prosperity and 
the national economic soundness. This 
makes it essential to note from time to 


time the warning signals that show them- 
selves. 

The latest of such signals is a brokers’ 
loan account which now runs to the high- 
est figure on record and is little short of 
$4,000,000,000. It is an enormous, a stag- 
gering sum to have engaged in margin 
trading. Be it understood that this sum 
does not measure the amount that is en- 
ga in financing operations in stocks 
and bonds—not at all. It is merely the 
amount that is being loaned to brokers 
and by them to the public. Along with 
this fact, moreover, should be grouped 
the circumstance now generally admitted 
that the recent immense expansion of 
credit at the banks of the country, 
amounting to about $1,000,000,000 during 
the past reporting month, has brought 
the rank and file of institutions up to 
a position in which a good many of them 
have very little spare loaning power. If 
there be much further expansion, it will 
have to be carried by the Federal Reserve 
System in form of rediscounts. 

The second indication or signal which 
cannot be too carefully heeded is fur- 
nished by the fact that business does not 
expand in response to the present ex- 
traordinarily easy money condition. Busi- 
ness is apparently satiated so far as 
credit is concerned. We have an enor- 
mously larger line of credit outstanding 
than we had a year ago, but we have less 
business. The various business indexes 
that are published show in a few in- 
stances a larger turnover than a year 
ago, but in most cases a decidedly smaller 
one. If there should be any great busi- 
nes change, any call for widespread or 
urgent liquidation, it is quite probable 
that the result would be an immediate 
expansion of business demand for bank 
funds. That, however, will be an emer- 
gency matter. The present point is that 
with things as they stand, business does 
not need any more loans. It is well capi- 
talized and when cheaper money is offered 
to it, it uses that money merely for 
refunding its already outstanding obli- 
gations. 

There is a third indication of present 
conditions that should certainly not be 
neglected. This is the broadening circle 
of those who are in some way involved 
in the stock market. Of course that does 
not signify merely the increasing number 
of those who own stocks and have paid 
for them. That in itself would be an in- 
dication of wholesome development. 
What is referred to is the vastly increas- 
ing number of individuals who are buv- 
ing and holding stocks on a very thin 
margin, 
bucket-shop basis. * * * 

There are a good many men, some of 
them of experience and undoubted sinh- 
cerity, who are of the opinion that such 
shrinkages as the market may undergo 
at this time will be merely “corrective,” 
and will result in a stronger and better 
situation. Nobody can foresee the future, 
“business cycle” theorists to the contrary 
notwithstanding, and it is only fair to 
say that there is a division of opinion 
as to the duration of present conditions 
and the probability of a sharp reversal. 
When all due allowance has been made, 
however, for such evidence as there may 
be on both sides of the case, the under- 
lying fact will remain. This is, that 
whether it be true or not that present 
market tendencies can be maintained for 
some time, the speculative activities of 
the country are absorbing far too large 
a proportion of its funds and are bring- 
ing its credit and banking system into 
a position of danger from which it will 
find difficulty in escaping. 
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in many cases almost on a. 


FINANCIAL 
MARKETS 


HE course of the stock market has 
ji shown the correctness of the posi- 

tion set forth in this column last 
Friday, namely, that the immediate situa- 
tion favored a moderately vigorous re- 
covery from the decline which had at 
that time been in progress for a fort- 
night. The trend of prices during the 
week has in the main been sharply up- 
ward, but with an abrupt interruption 
toward the close. 

During the first few days of the week 
the upward movement was practically as 
rapid as at any time during the year. 
From the low point a week ago Thurs- 
day to Tuesday’s high, for example, Gen- 
eral Motors gained 25 points (reaching 
a new high record at 282%), Interna- 
tional Harvester 12 points, Woolworth 
and General Electric 8 and United States 
Steel 9. The rails were in demand and 
gains of 5 and 6 points were common. 
Chesapeake and Ohio rose 14 points. 

Unfortunately, however, this pace 
proved somewhat too fast to be healthy, 
and on Tuesday afternoon, coincident 
with a rise in call money to 4% per 
cent., the list suffered a severe set-back. 
On the average the market lost slightly 
more than half the preceding four days’ 
gain. The steel stocks were among the 
worst sufferers. United States Steel lost 
7 of the 9 points it had rallied between 
Thursday and Tuesday. General Electric 
and American Can were conspicuously 
strong in the midst of general market 
weakness. Sales on last Tuesday reached 
a total of 3,147,000 shares, a figure not 
exceeded since March 30, 1926. 

Although at the time the raid was 
attributed to the advance in the call loan 
rate, a more plausible explanation pre- 
sented itself after the market's close in 
the shape of the Stock Exchange broker- 
age loan figures. The increase for the 
month of September proved to be twice 
that indicated by the weekly series pub- 
lished by the Federal Reserve system 
member banks of New York City. Cer- 
tainly an expansion of $241,000,000, the 
amount indicated by the Stock Exchange 
data, is warrant enough for selling 
stocks. 

It cannot be said that the market’s 
behavior on the decline was encouraging 
—particularly when it is recalled that 
stocks had only just begun to recover 
following a fairly extensive recession. 
Quite possibly some further rally will be 
attempted shortly, but that it can get 
far in the face of an evidently impaired 
technical position is doubtful. 

Easy money, of course, seems to pre- 
clude the possibility of a real bear mar- 
ket. But it certainly will not prevent 
the occurrence of a severe set-back 
sooner or later. Such a decline might 
well run several weeks. The student of 
market history will recall that there 
were important recessions in July, 1901; 
April, 1905; August, 1911; December, 
1916; October and November, 1922, and 
in the Spring of 1924—all cases when 
money was quite cheap. In each of these 
instances, it is true, an unfavorable oc- 
curence outside the market itself served 
to precipitate the decline. But even in 
the present situation something of the 
kind is by no means impossible. 

Money rates have moved in a some- 
what confusing manner. Although call 
money rose for a time to 4% per cent., 
time loans were a shade easier. Later, 
after the pressure of the Oct. 1 set- 
tlements had worn off, the call rate 
receded to 4 per cent. Bonds moved 
higher. Brokers’ loans as reported by 
the New York City member banks for 
Oct. 5 show an increase of $90,000,000 
as compared with the preceding week. 

A. McB. 
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Merchandising and “Selling” Chief Needs of the 
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S the various industries 
of the country meet 




















in conventions for 

their annua! period of 

self-examiration and 

for the laying out of 
programs for the fu- 

ture, the student of 

. =~ _-J economic progress is 

likely to see behind the screen of varied 

and instructive exhibits, round-table dis- 

cussions, and the many other diverting 

: features which mark American conven- 
tions of this sort, one large problem 

which faces in different ways each one 


of the organized industries. 

That problem is the problem of mer- 
chaniising. It has come up regularly 
before each annual meeting of the Amer- 
ican Iron and Steel Institute; and those 
acquainted with the course of the steel 
market in the past two or three years 
will realize that steel merchandising has 
been of the most acute and precise 
sort; that in the last five months it has 
not been able to conquer all obstacles is 
not to its discredit but is rather proof 
, of a necessity for it. Again, in the au- 
tomobile industry it is pretty well recog- 
nized that the great problem of that in- 
dustry is not chiefly production of au- 
tomobiles, but how to sell a sufficient 
number. In the case of automobiles, as 

in many other lines of manufacture, the 
market is so abundantly supplied by com- 
peting sources of supply that merchan- 
dising has become the primary element 
of business—production being held in a 
subordinate place subject to regulation 
by the effective demand which merchan- 
dising has been able to develop. The 
steam railways, to take another out- 
standing instance, have been for several 
years struggling with merchandising 
. problems of their own, created by the 
; active competition of passenger and 
freight carrying automobiles. They have 
had to discontinue some of their whole- 
sale steam service and to adjust what 
they have retained partly to a new col- 
lecting system based on their own op- 
eration of automobiles, both freight and 
passenger. Automobile cimpetition has 
been for the railways a universal problem 
—acute from New England on one edge 
of the continent to California on the 
other, and, as the time tables remark, 
“points between.” 
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Obstacles and Progress 


The electric railway industry presents 
many curious parallels, and some de- 
partures, from the recent problems of 
the steam railroads. While the electric 
roads are generally not subject in the 
rates they charge to the Interstate Com- 
merce Commission, they are in some 
cases so subject, and in nearly all in- 
stances the rates they are charging for 
service are determined by municipal agen- 
cies or by the terms of their franchises. 
In general, therefore, the electric rail- 
ways have to contend with the problem 
which also vexes the steam rai!roads— 
phat of securing rates which will give a 
reasonable return on the money which 
has been invested in them. 

Since the strangling days of the war 
period, when wages and maintenance 
costs jumped almost out of sight of any 
allowed income, the financial situation 
of the electric railways has generally im- 
proved. On the side of public regulation 
there has been a fairly wide recognition 
by municipal Governments of the fact 
that the cost of providing traction ser- 
vice has risen as irresistably as the cost 
for everything else; and the willingness 
to allow traction companies fairly re- 
munerative rates of fare has been one of 
J the saving elements in the position of 
the industry. 

But there are stil} many instances of 
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Electric Railway Industry «"« 


By JOHN K. BONFIELD 


undue burdens on the industry which rep- 
resent resistance of political bodies to the 
attitude of fair dealing. Rates of fare 
fixed by old franchises seem here and 
there quite impossible to raise to the 
point. of just return. New York City 
is not alone in making a political issue 
of the 5-cent fare. There are various 
other “hangover” burdens from the 
former state of the industry, one of these 
being the requirements embodied in 
nearly all the earlier francises that trac- 
tion companies should maintain the pave- 
ments between their rails. This was a 
reasonable requirement in the days of 
horse traction when the street railways 
applied their tractive power to the actual 
street service, and progressively de- 
stroyed that service. With electric trac- 
tion this destruction in the street ser- 
vice has, of course, ceased. But in many 
cities the old requirement is still en- 
forced under the terms of the original 
franchises, unfairly to the traction com- 
panies, and at a cost to them more bur- 
densome than might at first sight seem 
possible. 


Anti-Corporation Prejudice 


In considering the types of effort most 
likely to bring the electric railway in- 
dustry out of its difficulties, it is useful 
to review briefly some of the manifold 
obstacles and sources of opposition to 
profitable operation. There is, to begin 
with, in many parts of the country the 
attitude of habitual opposition, if not 


of actua | hostility, which has attache 
public service corporations of all 
for a good many years pa rh 
titude of unfriendliness, or t 
lack of positive friendliness, is partly 
to misunderstanding of a more 
prejudiced sort; partly to non 
standing, representing a mere 
without particular malice, to grasp t 
character of the problems involved 
relation of traction r 
publics which they serve; partly 
be regretfully admitted, to the past mis 
takes of traction managements; 
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the case of a few existing compe 
to a lack of responsiveness to 
feeling—a lack of recognit 


psychology. 
The Kind of “Selling” That Is 


Needed 


Nothing so quickly alienates a pr 


tive customer, or so irritates an actu 
customer, as the sense that the se 

the “take or leave it” attitude. That 
titude creates the most fruitful bree 


conditions for prejudice an 
ing of harmful forces in the read 
“politics” to make capital 


corporate prejudice. Fortunatel oY 
majority of traction companies toda 
wholly or nearly free from this 
structive attitude, but it does still ex 
in the case of many smal mpanie 
the destructive power of it is so gre 


that avoidance may well be held u; 
constant counsel to all companies, grea 
or small. 


DENVER CONFERENCE ON BOULDER 
DAM ADJOURNS, DEADLOCKED 





IHE Denver Conference 
of the Governors of 
the Colorado Basin 
States adjourned on 
Tuesday, Oct. 4, until 
Nov. 7, apparently in 
a hopeless deadlock 
over the Boulder Dam 

_ <=. -} proposition. Though 
the matter has not been officially so 
stated, it is pretty evident that the ad- 
journment to a definite date was merely 
a device to avoid admitting the complete 
failure of the conference. A few items 
of the actions taken and not taken make 
this tolerably clear. 

Supremacy of States’ rights in the 
waters of the Colorado, and the prior 
right of the Basin States to the use of 
any power generated by damming of the 
Colorado River was formally asserted by 
the conference in its adoption of the Pitt- 
man resolutions, California refusing to 
vote on the question. These resolutions 
(the text of which was printed in full in 
The Annalist of Sept. 9, 1927) express 
the most inclusive view of the rights of 
the Colorado River Basin States in the 
waters of the river; and so long as the 
States voting for the resolution adhere 
to their position, the prospects of a Gov- 
ernment-built dam either in the Boulder 
Canyon or elsewhere on the Colorado ap- 
pear negligible. 

California and Arizona delegates said 
they were willing to continue negotia- 
tions, and the representatives of both 
States expressed the view that some solu- 
tion of the outstanding problems could 
be agreed upon as between them. Cali- 
fornia, however, refused to discuss 
further, at the conference just closed, the 
question c* power. 








California announced to the conf 
last week that the 
bring action in the Federal court 
the other Basin States in 
tect what she considers to be her righ 
to five million acre feet of water f 
the Colorado River for irrigation of Ir 
perial Valley. It is 
action has been actually begun, tl 
nouncement being interpreted as not 
that California would seek the pr t 
of the courts in case of failure of agrees 
ment with the other Basin 
an action would be based on the doct 
of prior appropriation, which is t 
cepted law of the Basin States 

Nevada announced that she would 
pose the Boulder Dam bill until her de 
mands for revenue from the power! 
may be produced at the dam |} 
satisfied. 

Inasmuch as the Swing-Johnson 


State vas 


understood t 


troduced into Congress Winter 
sumed the agreement of at least 
States, the prospect Congre 
authorization of Boulder Dam 
coming session appears very slight 
less some way is found to persuade 


into overriding the resistance of 
tically all of the Basin States. 

Of interest in this connection is 
torial in The Chicago Tribune of Sept 
28, quoting Chairman Madder 
House Committee on Appropriation 
the effect that he will oppose voting any 
money for the Boulder Dam project. “Mr 
Madden does not believe,” say 
Tribune, “that the benefits to be derived 
will justify the expenditure. He thinks 
it will cost nearer $400 million than $100 
million to complete the job, and he doe 
not believe the nation will get its money’s 
worth for the expenditure.” 5.6. F 


he 


en we look further into the condi 
which the traction companie 
deal we shall see, I think, th 
impartial outside observer is justi 
urging a sort of double-barreled 
consisting of merchandising and 
Under this caption me 
lising may be considered to cove) 
tual selling, in the ordinary literal 
f the service which a traction 
offers to a particular public 
z,”’ on the other hand, may 
in the common figurative se 
I vading to a new conviction or 
attitude of mind. Pretty clearly, both 
handising, and “selling” in the sense 
‘ just defined are needed in the 
action effort. It is not altogether easy, 
1 possible to draw a sharp line of 
on between the two, because the 
handising of a particular traction 
ice will often involve “selling” in the 
articular sense noted, as a part of the 
erchandising task. All that will be at- 
is to sketch some of the 
items in which one or the other 
more commonly both—of these two 
s are needed. 


Bentitn ” 
SEMIN. 


well 


ise 


pted here 


“Selling” the Traction Idea 


take the most fundamental aspect 
> traction business, at least as it ex 
metropolitan areas and in large 
nufacturing centres, “selling’”’ 
; ahead of merchandising. 
Street-car traffic in large industrial and 
nmercial centres is in the main a busi- 
wholesale transportation of hu- 
beings during the hours when they 
going to their places of occupation 
returning to their homes at the end 
work. Obviously, if you are going to 
nvince one man, and still more a Boaril 
Aldermen, that rates of fare and other 
erating conditions should be made lib- 
|! enough to furnish a fair return to 
traction company, it is first of all 
1ecessary to convince the man, or the 
Aldermen, that this wholesale transpor- 
tion service is an economic and essen- 
1ecessity to a community. 

it is the writer’s impression, though 
an impression as to which he would 
the assertion that it is exclu- 
true, that traction companies in 
have at least very seldom made 
blic any adequate demonstration of 
very important fact. It is undoubt- 
y possible in any city to map the popu- 
yn areas dependent upon wholesale 
transportation to places of work, 
nd to put the facts graphically beyond 
the reach of contradiction. The thing 
ild be worth doing in the absence of 
ntradiction if only to fasten the fact 
to the public consciousness. It would 
a building-stone of great future use 
Iness, and not improbably a preventive 
misunderstanding which would have 

i a present and a continuing value. 


prob 


comes 


enture 


enerai 


ectric 


Economies of Street Surface 


Connected with this “selling” of the 
ea that the electric wholesale traction 
ndispensable for the purposes just 
entioned is the obstacle to electric 
action offered by the immense numbers 
private automobiles which congest 
trolley thoroughfares and interfere with 
their operation. Here again we have an- 
opportunity for “selling” which 
| open a way into a specific merchan- 
lising of traction service. Many street 
cars in New York City display window 
»lacards aimed at the ‘obstruction of the 
street due to automobiles parked along 
the curbs—and similar placard campaigns 
may be in existence elsewhere. But this 
mode of attack is a pin-prick attack, and 
utterly ineffective because it does not 
use the persuasive facts which are avail- 
able to back up the assertion. 
Any one who has thought seriously about 
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the utilization of street areas in cities 
and large towns must have been im- 
pressed by the extreme waste of street 
space involved in the use of private au- 
tomobiles. There is a real opposition. 
at least during the rush hours of street 
railway traffic, between the interests of 
the great numbers who are moving to 
and from working during those periods 
and the more luxurious individuals who in 
their private cars occupy from ten to 
fifty square feet of street area per per- 
son. 


Showing the Public 


The carrying capacities of these two 
types of traffic can perfectly well be cal- 
culated with a reasonable accuracy and 
demonstrated in simpie graphs which the 
public can understand. Such graphs 
would show that a comparatively small 
part of those who ride into and through 
the cities and large towns are monopo- 
lizing a grossly disproportionate part of 
the street surfaces which must serve 
everybody; and, furthermore, that in ex- 
ercising this disproportionately large use 
these favored individuals not only usurp 
street surface but delay the use of street 
surface by the majority. The conflict 
between surface traffic system and pri- 
vate automobiles, especially parked au- 
tomobiles, which creates the crux of this 
particular problem, is certain to become 


more acute rather than less. The es- 
sence of the conflict can be illustrated by 
a farcical example. Let us suppose a 
salesman comes to town with a large 
sample trunk, and that for his own con- 
venience and saving of effort he parks 
it across the car tracks in front of the 
office he is visiting. He is there on his 
selling errand for half an hour and fin- 
a'ly comes down with the samples he has 
been showing, locks them in his trunk 
and “totes” the latter to his next port oi 
call. This example is ridiculous on the 
face of it, but it illustrates very justly 
the nuisance and the injustice of parking 
lines of automobiles in street railway 
territories. The only difference is the 
apparently slight one—the degree of ob- 
struction. 


Merchandising Efficient Service 


“Selling” the idea of electric traction 
service, as the two topics just touched on 
show, may well be a rather complicated 
job, and, as suggested, it is closely tied 
up with merchandising. To illustrate: 

Merchandising in a particular case may 
be considered to include persuading busi- 
ness men and others in a particular por- 
tion of a town that the quickest and easi- 
est way for them to do their errands in 
another section of the town is by taking 
the trolley cars which run past their 
doors. Obviously many of these poten- 


tial customers of the traction company 


have seen the lines of parked automobiles, 


and are pretty firmly convinced that 
“there is no use in taking the trolley; it 
is too slow.” This is a case (and it is 
probably typical in a general way of all 
merchandising of a!l traction service) in 
which “selling” of the sort here discussed 
and merchandising have to go together. 
In point of fact, it is probably rare that 
a man in any town served by a traction 
system knows just how long it will take 
him by trolley to reach any particular 
point. This is one of the things that 
traction merchandising can and should 
accomplish. This writer has at various 
times had the common impression that 
“the trolleys are tooo slow,” and in vari- 
ous cities he has been surprised at the 
really rapid transit he has secured from 
the trolley car which he has boarded be- 
cause there was no taxi at hand. In 
other words, in a great many cases the 
actual facts of transit time are favorable 
to the transit company as against other 
avzilable modes of transportation. This 
is a case where the average man needs 
to be shown, and the economy of time is 
the first thing of which he wants to be 
convinced. 


Equipment and Personnel 


An essential part of both merchandis- 
ing and selling is the provision of com- 








fortable, convenient and, as nearly as 
may be, noiseless equipment by traction 
companies. Great progress has been 
made in this direction along a great va- 
riety of lines; and along with this prog- 
ress there have been notable economies, 
as in cars of lighter weight and one-man 
handling (an economic advance which as 
usual has met opposition from the labor 
unions). 

An improvement which could be pushed 
to lengths hardly anywhere yet realized 
exists in the better training of personnel 
for public contacts. On street cars and 
interurban lines the motorman may be a 
“grouch” and a trade-killer; or he may 
be a diplomat, endlessly gathering new 
trade. And the same thing is true of ad- 
ministrative officers—of all officials who 
have any contact with the public. The 
ancient saw about catching flies with mo- 
lasses embodies for the processes of mer- 
chandising a fundamental economic truth 
which no one with anything to sell—and 
least of all the traction companies which 
have to face more or less vague antagon- 
ism—can afford to disregard. It covers 
both “selling” and merchandising. It 
ought to be universally known by this 
time that a pleased customer is the best 
customer; that means “efficient selling,” 
and if you have “good goods” the task of 
merchandising them to an amiable pros- 
pect is not a difficult one. 


i Continues Easy; Tide of Gold Turns Outward 


MHE money market, al- 


lowing for seasonal 
influences, turned 
still softer in Septem- 
ber, as shown by the 
upward movement of 

E ie tS the curves showing 
uM it the seasonally cor- 

ti rected rates on 4-6 
months’ commercial paper and on 60-90 
day time money. These curves, as ex- 
plained previously, are plotted on an 
inverted scale in order to bring out 
more clearly the relationship of their 
movements to those of stock prices. 

Commercial paper rates, as quoted 
in the daily financial press, have re- 
mained unchanged at 4 per cent. since 
the beginning of August, but since there 
is usually a rise from August to Sep- 
tember the seasonally corrected average 
of weekly quotations has fallen from 
3.95 per cent. for August to 3.88 per 
cent. for September, the lowest figure 
since May, 1925. Time money became 
slightly firmer about the middle of Sep- 
tember, but the increase was consider- 
ably less than that which usually occurs 
in that month, and the seasonally cor- 
rected average fell from 3.96 per cent. 
for August to 3.90 per cent. 

The Federal Reserve Bank of New 
York in the current issue of its monthly 
review repeats with slight variations 
the customary explanations of the cur- 
rent money market ease: (1) A smaller 





[ RESERVE BANK CREDIT 
\4 , , 1 4 
‘ — 
\ = bid we 4 ‘ | 
$ an + + 


BILLIONS OF DOLLARS 





i922 923 +924 25 26 i927 } 





Monthly averages of weekly data, corrected 
for seasonal variation 


demand for currency because of slightly 
less activity in industry; (2) net im- 
ports of gold in each month of the year 
up to September; (3) an increase in 
holdings of securities by the reserve 


general industrial stagnation which was 
then prevalent. Incidentally, however, it 
was undoubtedly an important influence 
in starting the bull movement in stocks 
which has since attained such gigantic 


banks, and (4) lower discount rates. proportions. 
The extent and character of reserve Today the situation is different. 
INTEREST RATES AND INDUSTRIAL STOCK PRICES 
| 260 a 
| 
a0 r@) j 


[ STOCKS-DAILY | 
| SEPT 50-OCT4 | 











































| 220; i | 
245 fh re 
| pao Pi AG a 240 | 
| | } 
| 200! | 23SPs¥% z3s | 

} | 2 
| ee - 230 
| } 
wn 
| ia 
< | | G 
4! 80; ] | 13 0 
io | i a 
a | | ow 
rr a 
he | ' 
|O160} t t 4 
ce | Z| 
- 1 —_— | 
ix || COMMERCIAL PAPER RATES| | | 
ju 4-6 MONTHS¢ & | 
|O 140 mer a f 45 
e / ec 
i wl 
= 
z 
| = 
| 
| 
| 
7 
| 
| le 
ADJUSTED FOR 
| SEASONAL VARIATION 
1919 920 ©61921_~—Sss« 1922 9923 1924 1925 1926 1927. 
and member bank credit in use is evi- There is slackness in industry, but in 


dent from the two small accompanying 
charts. The outstanding development 
in September was the further rise in 
the seasonally corrected average of 
reserve bank holdings of Government 
securities to the highest level since De- 
cember, 1924. The heavy purchase of 
Government securities in that year met 
with general approval as a wise and 
necessary measure in counteracting the 


no such degree as existed in the Summer 
of 1924, and with many securities selling 
at ridiculously inflated prices it is quite 
obvious that stock speculation needs to 
be curbed rather than encouraged. It 
is for this reason that the further in- 
crease in the reserve banks’ security 
holdings and the recent lowering of dis- 
count rates has met with sharp criti- 
cism in many quarters. For this reason, 





also, it would be idle to pretend that the 
movement of interest rates or of any 
other independent statistical factor can 
for the present be accepted as a safe 
guide even to the long-term outlook for 
security prices. 

Another view of the situation is that 
recent reserve policy has been dictated 
by the necessity of keeping or regaining 
control of the market. If interest rates 
had been allowed to follow their usual 
seasonal upward course, it is said, the 
result would have been a still further 
increase of gold imports, which would 
be undesirable from any point of view. 

In this connection the Federal Re- 
serve Bank of New York notes three 
other important developments: (1) A 
large domestic flow of funds from New 
York to other districts; (2) strength of 
sterling exchange, and (3) a gold export 
sovement in September for the first 
time this year. 

The sudden development of a net ex- 
port of gold in September was due to 
a sharp falling off in gold imports and 
to the shipment of a large quantity of 
the precious metal to the Argentine. 


SEPTEMBER GOLD SHIPMENTS 


Country. Imports. Exports. 
Argentine Republic... $22,140,000 
DE “Ltvienesotssews $1,000,000 =... ..... 
Latin America........ OT Se 
DE tana sth cnddues 285,000 
rrr 163,000 1,508,000 
Straits Settlements... - 300,000 


"$1,691,000 $24,233,000 
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What Investment Trusts Offer 


This is the fifth of a series of articles 
on investment trusts as they are now 
wperating in the United States.* 





OME investment trusts 
conservatively offer to 
earn the investor in 
their securities “a 
better average yield 
than he could obtain 
as an individual with 
comparable safety,” as 
the basis of their 

claims for his patronage. Others imply 

a promise to produce annual net earnings 

of from 10 to 20 per cent. on their in- 

vestors’ money “on an investment basis” 
as distinct from speculation. In some 
cases these generous prospects are ex- 
clusive of the enhanced values that can 
be expected to come to the investment 
trust securities as a result of anticipated 
appreciation of the underlying securities 
in which their funds will be invested. 

The asserted power to do these things 
for the small, inexperienced investor is 
the central core around which are built 
the scores of heterogeneous, and mostly 
newly born, enterprises now operating 
in the United States under the blanket 
title “investment trust,” and the pros- 
pect of larger profits is generally held 
out with very little qualification. Thus, 
not all, but nevertheless many, of these 
projects really promise, in effect, to get 
speculative profits for their customers 
by safe investment methods. 














Speculative Profits by Investment 
Methods 


By way of example: It is pointed out 
by one investment trust that another in- 
vestment trust whose plan it has copied 
has increased its resources by over $21,- 
000,000 in the past three years and that 
“$100 invested in the common shares of 
the trust when it was organized in 1921 
is now yielding a return to the investor 
of 40 per cent. per annum on the invest- 
ment, and the common shares have in- 
creased over 500 per cent. in value dur- 
ing the last three-year period.” To which 
it adds this flourish: 

This is characteristic of America. 
When it starts to adopt British systems 
and methods it usually eclipses the 
worthy Britishers in the growth and 
performance of our institutions. An 
American trust organized six years ago 
has already outgrown the resources of 
practically all those British trusts or- 
ganized during the last half century. 


Less boastful than this, however, re- 
garding the alluring possibilities of Amer- 
ican investment trusts are the majority of 
these enterprises in their promotion and 
sales literature. For the most part they 
are content to indicate prospective net 
earnings for common share or partici- 
pating certificate holders on their entire 
investments of from 10 to 15 per cent. 
per annum. 


Type of Securities Offered 


In general, there are three ways in 
which the’investor can place his money 
in investment trusts. One is through the 
purchase of their debentures or other evi- 
dences of debt, which are senior obliga- 
tions; and the yield on this sort of invest- 
ment has been placed at from 4% to 5 
and a fraction per cent. The second 
method is through the purchase of pre- 
ferred shares. These are, ordinarily, on 
a 6 per cent. cumulative basis, and are 
senior to common stock issues as to in- 


*(1) Qeemioning the Investment Trust. 
Sept. 2, 1927. 

(2) Diversity of Practice Among Invest- 
ment Trusts. Sept. 927. 

(3) Secrecy and Other Debated Practices 
of Investment Trusts. Sept. 16, 1927. 

(4) ‘Inside’ vs. Investor Control of In- 
vestment Trusts—State Control in Reserve. 
Sept. 23, 1927. 
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By LAWRENCE GROVER 


terest and principal, but have no voting 
power except under certain contingencies 
of defaulted dividends. As a rule they 
have no participation in earnings above 
the fixed rate of dividends indicated. It 
is a frequent practice to set up reserves 
out of income prior to distribution on 
junior issues as security for the divi- 
dends on the preferred shares. The third 
medium for investing in investment 
trusts is the common stock with voting 
power and with full participation in dis- 
tributed and accrued profits. It is in ref- 
erence to these common shares that the 
most glowing promises come in. 

These three forms of investment trust 
securities have numerous variations to 
adapt them to special features of cor- 
porate or common-law trust organization, 
but these differences are generally in re- 
spect to details or contingencies rather 
than essential or primary aspects. In 
some cases, for example, the preferred 
stock is protected by some such provi- 
sion as that, if the trust’s assets drop in 
worth to, say, 105 per cent. of the par 
value of the preferred shares outstand- 
ing, the trust must be liquidated unless 


two-thirds of the preferre 

for continuation. Likewise the 

rights of the various issues are 

uled. But the real story 

in respect to investment trust 

United States is yet to be 

under less favorable times 

prevailing at present; for. alt 

have been a few liquidatior 

these have generally been 

solutions for realizing high paper p 
As a matter of fact, a 

actual financial statements 1 nun 

of investment trusts during 

years as have been obtainable indir 

that they have been having ial 

culty in reaping earnings in accord 

with the prospectus figures al 

and many of them have been mak 

ular distribution to their 

the rate of 10 and 12 per cs 

at the same time showing ! 

lized profits through capita 

tion of their investments. 





Success Easy in Bull Market 


It can not be overlooke 
nection, however, that virtua 





Building Activity Sustained 
By Utility Projects 


the average daily value of build- 
ing contracts awarded in thirty- 
six Eastern States, as computed by 
The Anntist from the monthly totals re- 
ported by the F. W. Dodge Corporation, 
was about 4 per cent. higher in Sep- 


. LLOWING for seasonal influences, 


that for December of last 

was als» some increase in miscellaneo 
building activity, but the increase 
public work and utility construction 
mainly responsible for the increase sh 


by the average for all classes of buil 
Commercial building contr: 












































shows, the rate of building activity so far 
this year has been remarkably steady, 
especially in view of the slackness which 
has deveicped in other lines of activity, 
and, as far as the total value of contracts 
awarded fur all classes of construction is 
concerned, the September rise seems to 
signify merely the continuance of previ- 
ous tendencies into the first month of the 
Autumn season. 

Amonz the various major classifica- 
tions of building activity, however, 
the September figures show important 
changes. Residential contracts awarded, 
on a seasonally corrected daily average 
basis, were 4 per cent. higher than in 
August, end contracts awarded for public 
works and utilities rose no less than 35 
per cent. te the highest seasonally cor- 
rected averege daily figure for any 
month on record with the exception of 
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‘tember than in August. As the chart other hand, decreased 29 per cent 


the seasonally corrected daily average 

for Sertemter was the lowest of any 

month since March, 1925. Industria 

building contracts fell off 20 per 

and educational contracts declined 19 pe 

cent., allowing as accurately as possible 

of course, for the seasonal 

is such <n important factor in all kind 

of building activity. © 

SEASONALLY CORRECTED AVERAGE 

DAILY BUILDING CONTRACTS 

AWARDED IN 36 EASTERN 


Meith whict 


STATES 
(thousands) 
August,September 
1927 1927 

Residential ... $7,632 $7,947 + 315 
Pub. wks. and utils 3,583 4,843 +1, 264 
Commercial . 2,680 1,902 778 
Industrial ..... 7 1,937 1,551 3365 
Educational ........ 1,448 1,168 Po | 
Other classifications 2,140 2.739 + 599 
TD: vsccesivce $19, 420 $20,150 + 73 


Investor 


investment trusts in the 
tates has been nurtured by the 
iences of the most remarkable 
securities in the history 
ountry. In 1921, when the in 
rust movement was just get 
way in the United States, the 
umber of an authoritative compila 
prices for a group of representa- 
mon stocks stood at 84.57. By 
ndex had climbed through 
gular course to 113.56 and for 
ear it stands at 122.26. Here 
d appreciation for this class 
f over 44 per cent. The same 
, comprising forty representa 
computes the index for 1921 
lass of securities at 60.15. By 
had risen to 80.36, and for the 
year to date it stands at 82.77 
hen, is an appreciation for thi 
vestment of over 37 per cent. 
cess that has so far attended i: 
trust organizations cannot be 
from this. back 


arKe in 


sete 
te 


associated 
ig security prices. 

ating the prospects for their 

uccess, and the wisdom of the 

tivity today manifest in launch 

antures of this type at the 

a long drawn-out bull market, 

t be left out of consideratior 

n of whether these favorable 

market conditions will per- 

Without prophesying a bear mar 

annot but wonder what would 

1 to many of these newly organized 

ent trusts, or at least to their 

earnings, under conditions of a 

period of declining prices such 

irred, for instance, between 1909 

1914. In that period the index for 

trial stock prices in a certain au- 

tative compilation stood at 92.2 in 

909. In 1915 these securities had de 

eciated to 74.3, or over 19 per cent. 

railroad group stood at 125.5 in 

09 and dropped to 95.9 by 1915, thereby 

ng a depreciation of over 23 pei 

Bonds dropped over 12 per cent. 

test yet remains t» be made 

road seale in this country as to 

er investment trusts, by their di- 

fication and skillful management, 

create effective sales literature on 

basis of experience in a period of 

kind as they have been able to do 

he present period. The question yet 

to be answered as to how all 

>se fledgling investment trusts would 

2 he going should any similar de 

1e develop in the immediate future, es- 

those with their portfolios filled 

ecurities bought in the upper lev- 

bull market and locked in by a 

‘ixed plan that forbids realiza- 

ubstitutions. 

2ed, one investment trust frankly 

1at the present period, in which 

as been such excessive activity in 

formation and placing of investment 

funds, has not been an ideal time 

s purpose, in the following words: 


itrary to current opinion the last 
years have not been an ideal time 

r institutional investing. From the in- 
estment trust standpoint, substantial in- 
tments for long-time holding should 
ude only in periods of depression in 
ecurity markets. In general, it has 
en a period for careful investment buy- 
g at a high market level. On account 
ca general high level in domestic 
s this company has proceeded 
wly, limiting its investments to se 
rities of high grade, and holding a 
sy percentage abroad than will prob- 
be the case when market conditions 








are more favorable in this country. Until 
uc h conditions arise, the company is be- 
ng kept in a position to take advantage 
f any depression that may occur in do- 


estic security markets. Any decline in 
of sound investments should ma- 
erially increase the earning power of 
your fund, through the higher yield 
which would become available. So long 
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as its investments are intrinsically sound 
the institutional investor is less concerned 
about market declines than is the indi- 
vidual. Your company has a revenue in 
come— interest and dividends received— 
in excess of its current overhead and 
referred dividends. On account of the 
road diversity of sources, this income 
would not be likely to be materially re- 
duced in any business depression, and 
the temporary cessation of capital gains 
should be more than compensated for by 
the advantageous level at which new com- 
mitments would be made. 


British Experience 


A careful analysis of that statement 
suggests the question as to whether the 
position indicated is not somewhat a 
speculative one rather than one of con- 
servative investment. While there may 
be some of the more wisely administered 
investment trusts which are fully justi- 
fied in looking forward to a period of 
depression with the same complacency as 
is expressed in the foregoing, it is quite 
likely, on the other hand, that there are 
others which would inevitably be elimi- 
nated by stressful conditions in the se- 
curity markets. For while it may not be 
that the history of the investment trust 
movement in its early stages as written 
in Great Britain will be fully repeated in 
the United States, nevertheless it is true 
that many features of the present situa- 
tion here are largely a repetition of cer- 
tain events over there. 

Most of the original British investment 
trusts were organized during the period 
from 1886 to 1895, which was an era of 
easy money and attractive investment op- 
portunities. Genial circumstances and 
lack of experience permitted dangerous 
practices to creep in. Desire for big re- 
turns on the part of investment trust 
promoters to stimulate sales of their 
wares; lax and obscure accounting prac- 
tices with respect to actual earnings; the 
use of subsidiary or controlled invest- 
ment trusts by London houses of original 
issue for unloading unsuccessful under- 


writings; purchase of good securities at 
inflated prices; the confining of purchases 
to a single class of securities; these and 
similar practices all conspired to bring 
about disaster. In 1891 their effects be- 
gan to emerge, and within the next two 
years four-fifths of the British organiza- 
trons were in serious difficulties. A 
group of about thirty of the leaders 
showed capital losses of approximately 
$54,000,000, indicating even greater 
losses for all trusts, many of which were 
not included in the list. The general re- 
sult was the elimination of many un- 
sound and improperly managed trusts, 
but a few years later the movement es- 
tablished a new start for itself, and, 
profiting by the experiences of the dis 
aster, has prospered since even in periods 
of difficulty and depression. 

A British authority, speaking of pres- 
ent conditions among British investment 
trusts, and citing particularly a group 
of twenty-five trusts with total capital 
of $300,000,000, places their earnings for 
1926 at between 6 and 7 per cent., and 
states that their gross profits amounted 
to 11% per cent. on the ordinary shares 
since these trusts have accumulated 
large reserves amounting to 48 per cent. 
of the ordinary shares, which received an 
average of 8% per cent. in dividends. He 
added: “The best time to start an in- 
vestment trust is soon after a panic or 
financial crisis, when securities can be 
bought at low prices. The few invest- 
ment trusts that were started in 1918 
have reaped a rich reward for their 
courage. They bought at a buyers’ mar- 
ket and they have already more than 
doubled their capital.” 


Conservative Trust Ready to Meet 
Changed Conditions 


These British precedents and opinions 
are not without importance to the pro- 
spective American investor in investment 
trust shares, and he will do well to con- 
sider carefully and in the light of the 


Drop in Farm Population 


By ARTHUR P. CHEW 


United States Department of Agriculture 









= ARM population has 
been moving to the 
cities in the United 
States so rapidly in 
the last few years that 
agriculture is  sup- 
posed to be losing 
more blood than it can 
. stand. From 1920 to 
1927, according to census figures and 
special surveys made by the Department 
of Agriculture, our country population 
suffered a net loss of three millions. 

In some quarters this is thought to 
mean that unless a remedy is found we 
shall soon be heavily dependent on for- 
eign countries for food staples. Agricul- 
ture, it is declared, is losing personnel 
at the rate of nearly half a million a 
year because farming is no longer a pay- 
ing business. If it is not helped by sub- 
sidies to regain prosperity, say those 
who hold this view, the country may 
suffer irreparable damage. Population 
figures showing a great increase of 
urban at the expense of rural life are 
cited to prove that industry is an ogre 
sucking the blood of the farmer. It is 
alleged that our whole civilization is en- 
dangered by the flight from the farm. 





Production Per Worker Increasing 


As a matter of fact, the loss of popu- 
lation from the country to the town is 
by no means wholly due to agricultural 
depression. While it is in part a reaction 
from the over-expansion of agriculture 
during the war period, it is to a much 
greater extent the result of technical 
progress in farming, which has greatly 
reduced the number of men necessary to 
produce a given amount of food or fibres. 


Our urban population has, of course, 
been increasing at the expense of our 
rural population for many decades, and 
until recently this fact was pretty gen- 
erally accepted philosophicaliy. It gave 
rise occasionally to hysterical alarms and 
back-to-the-land campaigns. Generally, 
however, it caused nobody much worry. 

On the farm, the cityward drift of pop- 
ulation was accepted complacently as 
promising lessened competition in farm- 
ing, while in the cities it was regarded 
as a natural condition in a complex and 
developing civilization wherein food want< 
come to. be a progressively smaller frac- 
tion of the sum of satisfactions de- 
manded. Allowance was also made for the 
fact that much work formerly done on 
the farm is now done in the factory. 
Labor saved in agriculture by the use of 
machinery is partly offset by labor used 
in cities in producing the machinery. 
These considerations might have perma- 
nently allayed anxiety over the decline 
of farm population had the loss not been 
greatly increased after the war. It is 
commonly believed now that if the tend- 
ency continues it will necessitate even- 
tually, at heavy cost, a great return flow 
of population to the farms. 

Information collected by the Depart- 
ment of Agriculture, both as to the move- 
ment of population itself and as to its 
causes, suggests that no such necessity 
may arise. Total farm production is not 
declining, in spite of the decline in farm 
personnel. Indeed it has increased in re- 
cent years on a diminishing acreage of 
land in crops. Moreover, the productivity 


particular phase of the security markets, 
under which they have come into exist- 
ence, how well constructed they may ve 
both in respect to their policies, their 
management methods and the contents 
of their portfolios to adjust themselves 
to different conditions—especially how 
well fortified they are in point of re- 
serves to handle themselves in a storm. 

One investment trust of the discretion- 
ary management type, which permits 
prompt substitutions of securities in port- 
folios or conversion into cash, makes a 
definite point of this in the following 
words: “Your board views a possible re- 
action with no alarm. It feels that, if 
and when a reaction sets in, this trust 
stands in a unique position to insure fu- 
ture profits by taking advantage of the 
recessions. This is accomplished by 
keeping on hand ample cash reserves and 
by utilizing a constant influx of money 
to buy stocks that are selling at fair 
prices. During 1926 our average pur- 
chase of stocks was made at a price one- 
third up from their lows for the year and 
that record has been continued during 
1927.” 

Another, of the absolutely fixed in- 
vestment list variety in which no changes 
or substitutions can be made, admits the 
possible disadvantages of such a rigid plan 
under changing conditions, and has taken 
steps to create reserves against reduced 
income along lines described in the fol- 
lowing words from its prospectus: 

The fixed trust principle embodies a 
possible objection—the disadvantage of 
varying dividend returns. Changing in- 
dustrial conditions cause periods when 
the yield on any list of stocks may be 
temporarily reduced. This disadvantage 
has been provided against through the 
operation of a reserve fund, designed to 
equalize and safeguard annual dividends. 
With each unit of underlying shares a 
reserve fund is deposited in cash with 
the trustee, and earnings in excess of 
50 cents per trust share are added to 
the fund until it represents a _ total 
amount of $1.50 per share. If for any 


semi-annual period earnings from the un- 
derlying stocks fall below 50 cents per 
trust share, the trustee will advance 
from the reserve fund the amount nec- 
essary to make up the deficiency, thereby 
stabilizing the return to the holder. These 
advances wil] be made without charge or 
interest, and are repayable only out of 
earnings above 50 cents a share during 
subsequent semi-annual periods. No trust 
shares will be issued unless the stock 
unit deposited is accompanied by a sum 
in cash equal to the reserve fund as then 
existing on all shares outstanding 
Shareholders receive interest on any in- 
crease in the reserve fund above the 
original amount deposited, this interest 
being credited in the same manner as 
earnings from the underlying stocks. 
Although it is a frequent practice for 
the investment trusts to make provision 
for proper reserves, it is also a fact that 
some of them make very slight provision 
to this end. Furthermore, it takes time 
to build up adequate reserves out of 
earnings, even with the best intentions. 
Those trusts which began operations at 
the beginning of the present bul] market 
and have been conservative in distribut 
ing profits have had time to build up 
sufficient reserves. But more than half 
of the investment trusts now in operation 
in the United States were set up since 
the beginning of the present year and 
therefore have scarcely had time to com- 
plete a storm-proof financial structure, 
especially if cash dividends on their com- 
mon shares have been allowed to take the 
lion’s share of their realized profits 
These newer trusts, morever, have 
probably had to pay particularly high 
prices for their securities in portfolio. In 
fact, they are in much the position of the 
“outside public” investors who flock into 
Wall Street to buy stocks at the top of 
the market, taking them off the hands of 
the professional investors who bought 
them further down. These considera- 
tions suggest points for the investor in 
investment trust securities to consider— 
Continued on Page 557 





Due to Rising Efficiency 


of the individual American farm worker 
is increasing rapidly; perhaps even more 
rapidly than in that extraordinary period, 
fifty or sixty years ago, when the mower, 
the seeder, the binder and the threshing 
machine began to take the crick out of 
the farmer’s back. 

Labor is being economized on the farm 
today at an astonishing rate by the 
tractor, the combine harvester, the corn 
picker and the corn cutter, and the sled 
for harvesting cotton. It is calculated 
that since 1910 the production per person 
employed in American agriculture has in- 
creased about 25 per cent. and the gain 
has been most rapid in the later years 
of this period. This fact should temper 
any alarm that may be felt as to the 
ability of our diminishing farm personnel 
to supply our wants. 


New Machinery—The Combine 


In order to guage the importance of 
the postwar depression in accelerating 
the decline of farm population, some 
idea must be formed of the other factors 
tending to produce the decline. Among 
these machinery is undoubtedly the most 
important. There are many others. Crop 
rotations, improved seed selection, better 
soil preparation and cultivation, increased 
use of fertilizers, and the partial control 
of insect pests and plant diseases all help 
to increase the product per unit of labor 
engaged in agriculture. But the combinec 
influence of these things is probablv less 
than that of machinery. Since 1850 the 
average area of crops cultivated per per- 
son engaged in American agriculture has 


increased from about 11 to 30 acres. In 
speading labor over more land nothing 
is as effective as machinery. 

In the half century since 1875, says the 
Department of Agriculture, the number 


of persons engaged in agriculture has in- | 


creased only about 75 per cent., whereas 
agicultural production has _ increased 
about 128 per cent. This is equivalent te 
an increase of about two-thirds in the 
physical volume of production per agri- 
cultural worker, an increase which the 
department considers largely due to in- 
creased use of machinery. Under such 
conditions nothing can prevent a decline 
in the personnel of agriculture except a 
proportionate increase in farm commod- 
ity consumption. 

How machinery cuts down labor re- 
quirements in farming is illustrated in a 
report on harvesting with the combined 
harvester thresher in the Great Plains 
region. It appears that the average 
amount. of man labor furnished by the 
farmer for harvesting with a combine is 
only 0.75 man hours per acre, compared 
with 3.6 man hours whére grain is cut 
with a binder. In a fifteen-day harvest 
season a 10-foot combine will harvest 
about 275 acres, with only one man re- 
quired to run the machine. It takes no 
more men to operate a combine and haul 
away the threshed grain than to cut 
grain with a binder and put it in shocks. 
Combine harvesting eliminates entirely 
the large crew needed for stationery 
threshing, and generally cuts harvesting 
costs about 50 per cent. If the number 
of persons engaged in agriculture in the 
Great Plains region is less when the next 
agicultural census is taken than it was 
in 1925, the fact will be evidence rather 
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of the prosperity than of the decline of 
agriculture in that section. 

Cutting corn with the corn binder is 
another labor-saving method that may 
diminish the number of necessary farm 
workers without damage to the welfare 
of corn growing as an industry. Under 
normal! conditions a corn binder drawn 
by three horses will cover about 7 acres 
in a 10-hour day. This method of harvest- 
ing corn, when adopted in preference to 
picking, implies that the farmer wants 
to get the full feeding value of the stalks. 
It is therefore properly to be compared 
with hand methods in cutting corn for 
fodder. When a corn knife is used one 
man seldom cuts and shocks more than 
an acre and a half a day, even 
under exceptionally favorable conditions. 
Usually about an acre is reckoned a 
good day’s work. 


Corn and Cotton Machinery 


Corn-picking machines have also come 
widely into use in the Corn Belt. These 
machines effect a moderate saving of 
labor, although their chief advantage is 
the fact that they eliminate much back- 
breaking toil. There is said, nevertheless, 
to be a difference of 10 to 43 bushels a 
day between the amount of corn a man 
can pick with a mechanical picker and 
the amount he can pick by hand. When 
a tractor is used, the difference in favor 
of the mechanical picker is still greater. 

Tractor power and improved machinery 
seem likely to set nevy records in the 
economizing of labor in cotton growing. 
One man with a tractor, says a Govern- 
ment report, can handle the field opera- 
tions of at least twice as many acres of 
cotton as he can handle with the usual! 
team of four horses. In the Corpus 
Christi area, near the Gulf Coast of 
Texas, one man last year planted, on an 
ayerage, 14.3 acres a day with a two-row 
planter drawn by four horses and 35.7 


Europe 


M of interest, but 


little of outstanding 
interest, in the devel- 
opments of the past 
seven days. The most 
important items were: 
the French Govern- 
ment’s note of reply 
to our Government’s 
note of Sept. 19, re tariffs: the note of 
Paris to Moscow intimating that Com- 
rade Rakowsky, Soviet Ambassador to 
Paris, is personna non grata to the 
French Government; the expulsion of 
Trotsky from the executive body of the 
Communist International; and the raising 
of the Reichsbank discount rate from 6 
to 7 per cent. and the interest rate on 
stocks and bonds from 7 to 8 per cent. 


THE LEAGUE ASSEMBLY 


HE Eighth Assembly of the League 
gic: Nations ended on Sept. 27. The 

claim that this assembly gave a 
considerable “moral impetus toward con- 
solidation of peace” seems justified. More 
important, however, it showed much more 
common sense than some of the preceding 
assemblies in dealing with the problem. 
It turned down the proposal of some su- 
peridealists to revise the peace protocol 
which was devised by the 1924 assembly 
but failed of sufficient ratifications, 
finding it better, as President Guani put 
it, to “approach the complex problem of 
peace by distinguishing more clearly the 
boundary between the practical and the 
ideal.” It is hoped that the Security 
Committee for which it provided will 
evolve a practicable and acceptable sys~ 
tem of arbitration and security compacts 
more or less on the Locarno model, con- 
summation of which would commend dis- 
armament on a grand scale. 






acres with a four-row planter drawn by a 
tractor. With a four-row tractor-drawr. 
outfit one man cultivated 43.5 acres a day, 
compared with 15.4 acres covered by a 
two-row horse-drawn outfit. These big 
outfits enable one man to handle in a 
season 200 acres or more of cotton. 
Harvesting is done by the “sledding” 
method, by which one man with a team 
of two horses can harvest four or five 
acres of cotton a day. Such new labor- 
saving devices, besides greatly cutting 
down the cost of cotton production, tend 
also to reduce not only the number of 
men engaged in growing cotton but the 
number of cotton farms. They promise to 
hustle the one-mule cotton patch into the 
discard. 

Cotton harvesting by the sledding 
method, the kingpin of large-scale cotton 
farming, makes an enormous reduction in 
harvest-labor requirements. One man and 
one team can sled enough cotton to make 
between six and seven times as much lint 
as the average harvest hand can snap. 
In Lubbock County, Texas, last year an 
average of about five hours of man labor 
sufficed to sled enough cotton to make a 
500-pound bale, whereas in the same area 
about fifty hours of labor was required 
to pick enough cotton to make a 500- 
pound bale. 

Sledding, it is true, is a very rough 
method of harvesting. The sled, usually 
a box on runners with long wooden 
teeth, gathers hulls, stems and a con- 
siderable quantity of limbs, grass and 
weeds in addition to the cotton hulls. 
This foreign matter, however, can be 
separated at the properly equipped 
gin. Most cotton gins in Western Texas 
and Oklahoma are now equipped with 
hull extractors, which clean out hulls and 
trash from sledded cotton very effici- 
ently. There is consequently’ little doubt 
that sledding, pending the development of 
a better harvesting method, has come to 


stay. It will probably have much influ 
once on the ratio between country and 
farm population. 


Adaptation to Changing Conditions 


In spite of the fact that the last six 
or seven years have been years of de 
pression in American agriculture, there 
has perhaps never been a time in whict 
it has shown more energy in adapting 
itself to changing conditions. Its declin 
ing personnel in all probability is to a 
much greater extent due to the increase: 
use of labor-saving devices than to the 
forced abandonment of agriculture by 
farm operators. Census statistics indicate 
that the ‘acreage in harvested crops in 
the United States decreased about 
000,000 acres from 1919 to 1924, or from 
363,000,000 to 350,000,000 acres. In this 
period, however, the production of ha) 
vested crops increased. 


Increased production with less labor 
and less land is evidence, not that agri 
culture is failing, but that it is dealing 


with its problems effectively. There is 
clearly no need to worry about future 
food supplies. As soon as the demand fo: 
an increase is expressed in rising price 
it will be forthcoming, perhaps 
without necessitating any material 
crease either in farm personnel or in 
land in farms. Machinery has not yet e 
hausted its power of economizing labor 
nor has the last word of science been said 
as to the possibility of increasing yiel 
per acre. 

Substantial though the loss of farm 
population has been in recent years, ther: 
is no proof that the resulting balance 
in favor of the town is uneconomic. It i 
quite unscientific to regard 
urbanization as proof that agricutlure is 
going to the dogs. Agriculture and in- 
dustry are commonly looked on as con 
testants in a race in which the former 
is being left behind. This view supposes 


increasing 


them to be separate entities, although 
in fact no clear line can be drawn be 
tween agricultural and industrial work 
An industry producing syntheiic ntiroger 

fertilizer, or a factory turning out 


tractors and “combines,” is contributing 
to farm production as unmistakably as 
the farmer himself, just as the farmer 
makes a contribution to industry when 
he supplies it with grain, cotton or wool. 


Increasing specialization of functions 
may lessen the amount of work actually 
lone on the land, and diminish the num- 
I people required to do it, without 
causing the slightest real damage to the 
agricu'tural industry. 


Policy of Return to Farm Not 
Economically Justified 


from the country to the town three prin 
cipal factors can be distinguished: in 
crease and multiplication of other than 
f¢ wants in a wealthy and complex 
society; labor saving on the farm through 
the increased use of machinery; and the 
recent agricultural depression, with it 
tendency to squeeze out the less efficieni 
r the less fortunately situated farmers 
[t would be hard to measure the rela- 
tive influence of these factors, but we are 
safe in attributing considerable weight 


the first two, which would have been 
action even had the last not entered 
the equation. Certainly there is no 


that the effect of the depression, 
to the other causes of farm de- 
on, is to carry the loss below 
safety line. A policy calculated to 
arrest the movement and to cause imme 
liately a return flow of population to the 
searcely seems justified, in view: of 
the evidence that, up to the present at 
rate, the drain of man power from 
farms has been more than com- 
increase in machine 
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From an American Point of View 


By HENRY W. BUNN 


My understanding of the matter is that 
instead of providing for a new committee 
with the special function of devising 
ways and means for realization of the 
recommendations of the International 
Economic Conference of last Spring the 
assembly provided for remodeling of the 
League’s permanent Economic Committee 
with addition thereto of an American 
member (in a private capacity), so that 
it might, in addition to the functions it 
has hitherto performed so admirably, un- 
dertake this specialized function also. 
United States citizens are sitting on the 
League’s disarmament, health, opium and 
white slavery commissions. 


PARIS REPLIES 


E French Government maintains a 

firm stand in its note of reply dated 
Sept. 30 to our Government’s note 

of Sept. 19. It still declines to negotiate 
toward a commercial treaty on the un- 
conditional most-favored nation basis. It 
protests against our interpretation of the 
French Government decree of Aug. 30 
establishing certain new French tariff 
schedules as unfairly discriminating 
against American import into France. It 
defends reciprocal tariff arrangements 
and alleges that until quite recently 
American tariff policy smacked some- 
what of reciprocity. It points out that 
of the yearly American importation into 
France, amounting in value to about 
750,000,000,000 francs, goods to a total 
value of only about 189,000,000 francs 
are affected by the new rates. It invites 
attention to the mountainous American 
rates on certain categories of peculiar 
interest to France, as silks. It professes 
a desire to discuss with our Government 


ways and means of accommodation, but 
“unconditionally most-favored nation 
treaty basis”—no, no! French agreement 
to our demand therefor would in effect 
nullify the reciprocal treaties France has 
made with other States and render use- 
less further proceeding in that kind. 
France cannot chuck so cherished and 
advantageous a policy at the urgency of 
the United States. The suggestion is 
made that the authority vested in the 
President by the Fordney-McCumber act 
to lower as well as raise duties to a limit 
of 50 per cent. be exercised toward an 
accommodation. 


SPAIN 


HE Spanish petroleum monopoly ha 

been awarded to a group of thirty 

seven banks. The successful bid pr 
vides for organization of a company wit} 
a capital of 195,000,000 pesetas, 
cent. of the capital to be given 
State and the State to share in the prof 
its. It is planned that the company shal! 
acquire a fleet of oil tankers to bring 
crude petroleum from Venezuela and the 
Black Sea oil fields; .refineries to be es 
tablished at Santander, Seville and tw« 
other. ports. 
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GREAT BRITAIN 


OAL output in the week ended Sept 
. 17 showed improvement, a total o 
Y approximately 5,000,000 tons. Rail 
way revenues showed increase; un 
employment falls again, though only 
slightly. 
British revenue receipts for the first 
half of the fiscal year totaled the equiva 


lent of $31,000,000 above those of the 
-orresponding period of the previous fis- 
year. This, however, is not too en- 
uraging, as Mr. Churchill had estimat 
ed an increase of the equivalent of $150,- 
000,000 for the full fiscal year. Ex- 
penditures for the half fiscal year about 
rresponded to estimates. One hears with 
atisfaction that Mr. Churchill is furi- 
isly addressing himself to measures of 
conomy. He has to lament the fact that 
cannot borrow money, even for long 
eriods, at less than 4% per cent., where- 
Secretary Mellon-can get all the money 
he wants, whether on long or short term 
1s, at 3 to 3% per cent. 


GERMANY 


TOLD last week of our Government’s 
disapproval of the project to offer 
on the New York market a Prussian 
State loan of $30,000,000. Similar dis- 
approval is reported respecting projects 
f loans to several German cities includ- 
ing Berlin, Frankfort-am-Main and Stutt- 
gart. Disapproval of the proposed Prus- 
sian State loan is peculiarly significant, 
nee “productive” seems a proper de- 
scription of the purposes alleged for its 
2, namely, agricultural and harbor im- 
rovements. Our Government, of course, 

solicitous not to see prejudiced Ger- 
many’s capacity to meet her foreign ob- 
ligations. It is a pretty question whether 
such capacity would be promoted or prej- 
idiced by additional foreign borrowings 
expended for increase of productiveness. 
There’s the delay, you see, before such 
nerease would manifest itself; mean- 
while the danger of default. It is said 
that the Prussian Government is ter- 
ribly depressed, having contemplated a 





Continued on Page 546 
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The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, October 4, 1927 


HE Annalist Weekly 

Index on Wholesale 
Commodity Prices has 
again advanced and 
now stands at 148.8, 
as against 148.2, the 
average for Tuesday, 
Sept. 27. At the pres- 
ent level the com- 
bined index is 6.4 per cent. above the 
low point of last April. 

Outside of recent developments in the 
money market, the rise in the com- 
modity price level has undoubtedly ex- 
cited greate: interest among economists 
than any cther recent happening, not 
only because it represents a sharp re- 
versal ef previous tendencies but also 
because of the way in which the rise 
has been brought about. As has been 
noted frewnently in these columns, the 
rise in the general average has been due 
not to a general rise in prices, but main- 
ly to spectacular advances in a limited 











number of important items of farm. 


products. It is, of course, generally ap- 
preciate:) that the recent rise in cotton 
has been an important factor in the in- 
crease shown by the general average; but 
as to just how much of the rise has been 
due to that one commodity and to other 
individual commodities is something 
which requires more detailed analysis. 

In answer to this question, which 
seems to be of genera! interest, it can 
be said that comparing the figures for 
the two dates April 26 (the low point in 
the general average) and Oct. 4, if cot- 
ton prices had remained stationary the 
combined index for Oct. 4 would have 
been 146.8 instead of 148.8. If other 
commodities (cottonseed oil, cotton goods 
and cotton yarn) directly affected by 
fluctuations in raw cotton prices had also 
remained unchanged, the combined in- 
dex for Oct. 4 would have been 145.7. 
Thus, it appears that so far THE ANNAL- 
Ist index is concerned, the rise in cot- 
ton has been by no means entirely re- 
sponsible for the rise in the general av- 
erage. 

If, in addition, there had been no rise 
in live stock, hides, and beef and hog 
products, the combined index would now 
stand at only 141.4, and the rise in the 
price level would have appeared small in- 
deed. There have, of course, been im- 
portant changes in both directions in 
other important commodities; the fore- 
going theoretical computations have been 
made merely to answer with some exact- 
ness a highly interesting, but at the same 
time theoretical, question. 

This week’s rise was also due predomi- 
nantly to continued strength in live 
stock, particularly in steers, which in 
the week under review sold at the best 
prices reached in the Chicago market 
since 1920. Among the principle grains, 
wheat recovered and showed a moderate 
net gain for the week, but corn, barley, 
oats and rye moved still lower. Cotton 
continues to fluctuate widely, as shown 
by the accompanying table of daily spot 
prices, but the result of the week’s trad- 
ing was a substantial net loss. Potatoes 
advanced and raw wool prices got up to 
the highest level since last February. 
The woolen industry, judging by the fig- 
ures on mill consumption of the raw ma- 
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terial, has been one of the few major in- 
dustries which has been able to show 
moderate, but compartively steady, im- 
provement during the Summer months; 
THE ANNALIST adjusted index of wcol 
consumption for August, the latest month 
reported, was up to 95.7, the highest fig- 
ure since last March. 

In the remainder of the list there were 
few important changes during the week. 
Cotton goods worked lower in correla- 
tion with raw cotton, but silk turned a 
bit firmer. The amount of silk taken by 
domestic mills in September made a bet- 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


OTTON — Poorer 

weather conditions, 
namely rains, which 
are hampering the 
movement of the crop. 
have caused a better 
feeling in the trade, 
with a _ consequent 
strengthening’ in 
prices. The upward trend which set in 
after the low point reached upon the 
famous publication of one of the Govern- 
ment bureaus that cotton prices would 
decline is meeting resistance, however, 





















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
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1926. Products. Products. Froducts. Fuels. Metals. Materials. icals. neous. modities. 
September .....134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October . ac 5 164.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November . -132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ......132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January were 14.i 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March .. -.--133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
ST eee Olt 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay. - 506.6 ce 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
MED woccscucecus 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July - 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
Septernber 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
1926. 
Oct 5 134.6 155.2 151.5 188.4 127.5 166.5 135.5 121.9 147.6 
1927 
Aug 137.0 148.7 147.6 161.2 121.4 160.5 133.7 118.5 143.3 
Aug 9 140.7 150.6 149.7 160.3 121.4 160.5 133.8 121.4 145.1 
Aug. 16 140.3 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
Aug. 23 140.8 151.3 153.3 162.13 121.0 159.5 133.9 120.9 145.5 
Aug. 30 142.7 151.5 156.8 162.3 120.9 159.5 134.0 120.5 146.5 
Sept 6 143.7 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
Sept. 13 146.0 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
Sept. 20 146.7 14.2 158.2 163.0 120.1 156.2 134.3 120.0 148.0 
sy 27 147.1 156.2 +157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oc 4 148.4 157.1 157.6 157.1 119.8 156.0 134.3 123.9 148.8 
tRevised 








ter showing than that of any month since 
last June. Bitumimous coal was off on 
the news of the settlement of the strike 
in Illinois, the full effect of which prob- 
ably is still to be felt in the coal market. 
Gasoline yielded still further and price 
concessions were reported in brick and 
cement. Zinc and rubber also declined. 
The rise in the miscellaneous group was 
due to an advance in lubricating oil. 
DAILY SPOT PRICES. 


*Cotton.{Wheat. tCorn. §Hogs.{Si’rs. 
Sept. 27.21.90 1.39% 1.12% 10.60 16.00 


Sept. 28.22.25 1.40 11% 10.60 16.25 
Sept. 29.21.55 139% 1.11% 10.55 16.65 
Sept. 30.21.80 1.39% 111% 10.60 16.65 
Oct. 1..21.80 139% 111% 10.65 16.65 


Oct. 3..21.60 141% 1.098% $10.90 16.50 
Oct. 4..2140 1.42% 1.098% 10.80 16.45 

*Middling, New York. tNo. 2 red, close, 
New York. {!No. 2 yellow, close, New York. 
§Day’s average, Chicago {Best heavies, 
Chicago. 


The United States Bureau of Labor 
Statistics has just published the first 
results of its comprehensive revision of 
its wholesale price index, the revision 
consisting mainly in a shift in the base 
from 1913 to 1926 and an increase in the 
number of commodities. As soon as the 
necessary computations can be made, The 
Annalist will likewise present a revised 
weekly index which will conform with the 
bureau’s revision. 





from the heavy hedge selling. Besides 
the hedging operations a number of pri- 
vate estimates have made their appear- 
ance, and the general trend of these 
indicates a larger crop than the latest 
Government estimate allowed. With the 
range of estimates still widely varying, 
the gist of most of them is that a crop 
of 13,000,000 bales, and even more, may 
be expected. 

The Department of Agriculture’s esti- 
mate of the carry-over of American cot- 
ton is 7,838,000 bales, which is higher 
than other estimates, especially since it 
does not include linters. This estimate 
is based on a world consumption of less 
than 16,000,00 bales, while the general 
run of estimates makes consumption in 
excess of 16,000,000 bales. If the Gov- 
ernment estimate of the present carry- 
over is correct, it means an addition to 
stocks of 2,200,000 bales, since the July 
31, 1926, carry-over was placed at 5,631- 
000 bales. But even if we accept the 
Government estimate of a carry-over 
of 7,838,000 bales, against about 7,000,- 
000 bales of the private estimates, we 
still have a total consumption of 16,000,- 
000 bales in round figures. If the world 
is to repeat this year in consumption 





anything approaching last year’s, the 
1927 carry-over may be reduced to the 
level of 1926. 

Week-end figures indicate that South- 
ern consumption since Aug. 1 has been 
956,000 bales, which is 150,000 bales in 
excess of the same period last year. 
This makes a rate 15 per cent. highe: 
than last year. Northern spinners’ tak- 
ings declined during the first two months 
of the cotton year to 171,000 bales, 
compared with 303,000 bales for the cor- 
responding two months last year 

It is interesting to note in this con- 
nection that the situation of the North- 
ern spinners is now apparently improv- 
ing. In the last week of September their 
takings amounted to 31,500 bales, com- 
pared with 20,000 bales the previous week 
and 34,500 bales in the last week of 
September, 1926. Northern and South- 
ern spinners’ takings combined aggre- 
gated in the first two months of the 
cotton year 1,127,000 bales, against 
1,110,000 bales in the same period last 
year, an increase of 1.5 per cent. This 
took place in spite of materially higher 
prices prevailing this year and in spite 
of heavy stocks. Thus early indications 
are that our domestic requirements may 
be fully as large as last year’s. 

Foreign consumption is in a somewhat 
different condition from our own. Con- 
ditions in the textile trade abroad are 
said to be far from good, and worse than 
last year, although efforts are being 
made to put the Lancashire industry on 
a sounder basis. 


Range of Cotton Future Prices. 





26... 2 
Sept. 27..21.42 21.03 21.71 21.38 21.72 21.38 
Sept. 28..21.94 21.41 22.22 21.66 22.26 21.68 
Sept. 29..21.60 20.96 21.95 21.07 21.99 21.13 
Sept. 30..21.29 20.87 21.60 21.13 21.65 21.18 
Oct. 1..21.40 21.26 80 21.52 21.85 21.56 
Whk's rge.21.94 20.50 22.22 20.85 22.26 20.94 
Oct. 3..21.55 21.07 21.89 21.27 21.98 21.35 
Oct. 4. .20.98 67 21.40 20.91 21.42 21.00 
Oct. 5..20.90 20.47 21.19 20.77 21.24 20.84 
Oct. 5 
close .. 20.47 20.78@20.81 20.85@20.87 
—Mar.— ——May July— 
High. Low. High. Low . Low 
Sept. 26..21.78 21.25 21.97 21.45 21.42 
Sept. 27..21.99 21.65 22.23 21.85 21.81 
Sept. 28..22.55 21.98 22.75 22.17 22.05 
Sept. 29..22.25 21.34 22.50 21.58 21.55 
Sept. 30..21.88 21.45 22.08 21.62 21.56 
Oct. 1..22.07 21.80 22.28 22.01 21.80 
Wh’'s rge.22.55 21.25 22.75 21.45 21.42 
Oct. 3. 19 21.60 22.37 21.80 21.75 
Oct. 4..21.61 21.25 21.82 21.45 21.40 
Oct. 5..21 21.10 21.68 21.30 21.22 
Oct. 5 
close ...21.10@21.12 21.30@21.32 21.22 


The trend of our exports at this time 
of the year is, however, only an indefi 
nite index of foreign consumption. Ex- 
ports have shown a tremendous shrink- 
age. While last year we exported in the 
last week of September 275,000 bales, 
this year the exports for that week were 
155,000 bales. Every country has taken 
less than last year, especially Great 
Britain. The latter purchased only 24,000 
bales, compared with 66,000 a year ago, 
while Germany was our best customer 
at 54,000 bales, compared with 84,000 
bales the same week a year ago. Paren- 
thetically, it may be said that the sur/ 
prising strength of sterling at this time 
of the year can be explained in part by 
Great Britain’s smaller purchases of our 
agricultural staples. 

Since Aug. 1 our exports have aggre- 
gated 964,000 bales, compared with 1,138- 
000 bales for the same period last year, 
a decline of 15 per cent. It is worth 
noting, though, that last week, when ou! 
exports were 120,000 bales less than the 
corresponding week a year ago, Liver- 
pool stocks declined by 100,000 bales. 
If exports are combined with European 
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stocks for the purpose of obtaining an Sept. 3 re Pre “1.01 1.00% 
sas . Oct 1 encencecunets .euiee 1.01 
indication of the trend of foreign con- SPOT PRICES OF IMPORTANT COMMODITIES ANN 6. .ckacsuasce aie 1.06% oon 
sumption, the probable consumption in Oct. 4,'27. Sept. 27,'27. Oct. 5, '26 Oct. 3 eer 
I Ds os deccecesctcennecnnncenaes : 7%, Oct + RPE F 99 

ae woudl come to aheut 20 percent. | ie be 8 wee tee)......... tes Tie at Oot. Sos. .-weeseeesseeeserneneens ‘om 588% 
ess than last year. In other words, Qats, ite. 3 zoite (beu.) PORTALS : : .60 52 Qet. 5 Le, ee 8% “ 

: : y “Sf Ck SS eee 7: y fy eK 
early indications of world consumption Barley, malting (bu.)..................-. : Da chhacuwe Oe aoe ‘Se-B8. are 
for the year 1927-1928 would be around - ee - heavy Sane Chi 16.00 11.25 OATS. 

15,000,000 bales, or 2,000,000 bales in Cotton AE wy Reseeeeyte a 7 Sch — sigh tag =r 
excess of the indicated crop. .10 gis 1.18 g 15 Sept. 26... 47% 47 ‘ ‘Sy “0% 
45 46 45 46 Sept. 27 ped ; y i Sot 50% 
Ke =. sept 4 rr ri 4 F By ig 
. g ept. 2 AT . i -51 f 
.00 37.00 Sept. 30 47 49; 51.504 
COFFEE 2 4 Oc. 1..." uy 8” bom 08 
EPORTS of unfavorable weather in 1 718% on to a oe 
Brazil, which is said to have af- 95 14.85 Oct. 4 — BS Soe Shh 
fected the flowering of the crop, 08% Se%, 5 rKe or Sis 40% 50% .50% 
combined with rumors of a completed ne nee pe prions z ma 50% 
loan to Brazil of $250,000,000, have pre- Cotton yarn, Southern two-ply warps, No. 20 (ib.) 30°S | 40 39°B ta 40 8.31 Eth 1927 tie om 30 5TH 4 
cipitated covering by bears, and bulls _—— yarn, Bradford, 2-40s, halfblood weaving née 7% 12 we 2 Je.2.Mr.23.Ag it ni ty Ag.11.Se ts 
? ee 2 Bt, Sudbiseninhnaweaswenpedensssneséagestcctes . 5 @1.77% 1.80 @1.82% —-May— 
have take advantage of the situa- silk, crack double extra, 13-15 (Ib.)................ 5.25 35 6.46 i ‘ 
ra m good ee yon, domestic, 150 denier, A quality (ib.)..._._. 1.50 Bs 5 853 1 ss ang BOP, FB... cccccvvccvcssccccccees a ” aw 
tion. Boat anthracite, stove, company (ton)............ 9.35 9.50 Sept. 27 sine csanuahineodahes sit 51 
Technically the market has been for a eB tuminous, Coa - . i News Index of spot ane aan nope 28 Falecaeeacee ey $2 51 
long time in a strong position, with few Coke; Connelisville furnace (tom) Seiné and ‘Dewsg 2.85 4.00 Sept 30 oaeaannanee eens ae sit 
° asoline, at se ce ations ere re en Pena ° 
on the long side to offer coffee on bulges. Reporter average tor 10 sections (gal. ic. oseas — -1865 2317 Week’s range one i. 
Roasters have felt that they might be Petectoum, crude, at well, Oil, Ro oe and Drug 
rter average for 10 elds Dinssetehent DEE. B.-- renee ereeeecerseeneeees 5% . 
— ‘ Pig iro erag fi WL). ecccccccces 1.34) 1.341 2.084 
missing the opportunity of buying cof- ron, mm, Iron Axe Age } composite ( ton) “Gig Wy 18.09 18.09 19.46 ac essresessccnwancenvanen ene ‘~ 313 
k Nn TS eee, i i . Si i - Sa Soypprsvssssrsssspsscss: j 
fee at the recent low prices and placed ae we OF beet Petaeees a: ss... _-. Oct. 5, ci lose: tinned deamon Ay 
orders on the market. Denials by some “ o> eeeseecccoressecererescosceccoscorsecenses —_ -0625 0870 BO SOF MSG. 00+ corerccccsocs F ot 
that rains have been general in Brazil | zinc, Bast Si. Louis (ibj0j200002 00021120: onto i ore RYE. 

s m merican Contractor composite \ ’ _— amen 
and that injury to the crop from them a ag Re ny a ea Ra hen is.00 15.88 Hight Low. Hi High Low. High Low 
has been small have had little effect. The wh 8T steel, American ye aoe oy composite : sept 26 ES) 96% La 99% 
Coffee Defense Committee is taking ad- | cement,’ Amisrican Conitactor cotmposite (bbi.5..:! 258 2:30 2:39 Sept. 28 re Sop Soe Sh oh 
» ; ; er, nion ORS UID. Je cccscccsccccccscccccccce ° ° Sept. 29 P z 
vantage of this opportunity to adopt Hides, native steers, —_ : ne bibsvives dwebaes .22 2 . Sept 30...1.00 95 . rth 100" oon 
more liberal marketing policies by in- Paper, newsprint, rol] (100 Ib.).........-.....+-00- 3.50 3.50 3.50 Oct 1 —_: 95 1.00% .98% 
creasing daily receipts in Santos. The | P&Pe" “oT pplng. No, 1 Kraft @ sare a ee * x *h °K ele oe ee 
present receipts are estimated at about — «(| -* ae 83% : 8% 
36,000 bags daily. ; < Oct 5 ee 95% .99% .99 

Few believe it likely that any sustained the Northern Hemisphere will have a 000,000 bushels, compared with 227,000, slnee 95% 90% 
advance in prices would take place while larger crop this year than it had last 000 bushels in the official estimate. a 11% 90% ~~ ‘i 
8,000,000 bags or thereabouts were being year. For thirty-two countries the De- Production of the Southern Hemi- . My.31.Ag.1.Jy. Ag LAg 27.004 
held by the Defense Committee. On the partment of Agriculture reports an out- sphere is from now on becoming a fac- Hie! _——— 

™ . . . . - Ow 

other hand, however, the situation and Put of 2,963,000,000 bushels, compared tor of increasing importance. ee Fetessesersessossesasencnmes 1.69 2. 

the market are so much under contro! of with 2,793,000,000 bushels in 1926. This, ; Another factor to which the market nes 3 Pogsere a eae ete 3 ster te! : 1.00% 1.00% 
the Brazilian Government that no opinion however, includes the latest official esti- is paying considerable attention is the Range for 1927..........1'7217' er 

mate of the Canadian crop, which is quality of the European crop. Rainy 0¢.4. Oc.3 


on it can be ventured with safety. 
Range of Coffee Future Prices. 


ick Low. Mae Lew: 7 High Low. 
Sept. 26.. 3° 12.39 Ls 12.29 1295 1218 
Sept. 27..12.72 12.50 12.57 12.45 1260 12.39 
Sept. 28..12.78 12.52 12.78 12.78 12.70 12.45 
Sept. 29..12.65 1240 .... 12.58 12.45 
Sept. 30..13.00 12.83 12.75 12.75 12.89 12.71 
Oct. 1..12.97 12.88 12.82 12.82 12.80 12.75 
Wk’s rge.13.00 12.39 12.82 12.29 12.89 12.18 
Oct.  3..13.01 12.90 12.86 12.86 12.95 12.80 
Gu. 4..06ee SEU csc. 3s. 2 12.60 
Oct. 5. . 12.80 12.62 12.74 12.74 12.65 12.49 
close ... 12.62 12.55 12.49 

—May— —July—— ——Sept. 

High. Low. High. Low. High. Low. 
Sept. 26..12.13 12.05 12.09 12.04 12.00 11.95 
Sept. 27..12.55 12.27 12.55 12.23 12.44 12.18 
Sept. 28..12.60 12.25 12.58 12.26 12.40 12.20 
Sept. 29..12.40 12.30 12.39 12.32 12.31 12.25 
Sept. 30..12.78 12.57 12.70 12.55 12.63 12.44 
Oct. 1..12.70 12.68 12.68 12.64 12.62 12.58 
Wk's rge.12.78 12.05 12.70 12.04 12.63 11.95 
Oct.  3..12.86 12.70 12.83 12.70 12.75 12.62 
Oct. 4..12.60 12.50 12.55 12.38 12.50 12.38 
Oct. 5. 12.55 12.45 12.50 12.88 12.43 12.30 
close ... 12.40 12.38 12.30 


WHEAT 


IE wheat market has been going 
[encoun a period of inactivity rarely 
witnessed before, owing to an un- 
usual equality of factors on both the 
bear and bull sides. 
It is definitely established now that 























taken by many to be tco high. 
Practically all the wheat in the Prairie 
Provinces has been cut, but weather con- 
ditions during the threshing period, 
which is now taking place, are of great 
importance, the recent bad weather caus- 
ing farmers to thresh the grain before it 
was dry, for fear the weather might be- 
come still worse. It is considered prob- 
able that a large percentage of the wheat 
harvested will be tough and of poor pro- 
tein content. A survey by a leading ele- 
vator company indicates that as a re- 
sult of rust and frost about 20 per cent. 
of the Canadian crop will grade No. 1 
and 2 Northern; about 40 per cent. 3 
Northern; 25 per cent. No. 4, and 15 per 
cent. will grade lower than No. 4. 
Because of the poor crop in Manitoba 
and adverse conditions in Nova Scotia, 
and also to some extent in British Colum- 
bia, the total wheat output of Canada 
will be, it is believed, less than the last 
official estimate. The Manitoba Free 
Press places the output of the three 
Prairie Provinces at 424,000,000 bushels, 
compared with 432,000,000 bushels esti- 
mated by the Canadian Government. For 
Saskatchewan the estimate given is 214,- 
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Canadian Bankstocks, Inc. 


Trust Certificates 


Secured by deposit with The New York Trust Co. of stocks of aine 
banks serving Canada, having total assets of over $3,000,000,000. 


Price at the market, to yield over 4% 


Arnold & Co. 


' Telephone Hanover 9288 





New York 











weather during harvesting is said to 
have greatly impaired its quality, which 
may prove an important offset to its 
quantity. 

Our export trade is still rather re- 
stricted, and many believe that if orders 
of importance with spot houses for for- 
eign account are placed (a considerable 
number have been reported recently), 
the market may get into a better mood. 
So far it has withstood remarkably well 
the pressure of huge supplies coming 
into the market at this time. 

Range of Grain Future Prices. 
Chicago. 


WHEAT. 
Sept.—_— ——-Dec.— 
h. ian, High. Low 


fi 
= | 
4-4 

4 
oo 
+ 


Hy H ' 
Sept. 26...1.28% 1.27% 1.32 1.30% 1.35% 1.33% 
Sept. 27...1.28% 1.27% 1.30% 1.29% 1 Be 132% 
Sept. 28...1.29% 1.2842 1.314 1.308 1-34 1.33% 
Sept. 29...1.29% 1. 131 1.20% 134° 1 
Sevt. 30...1.28 1. » S 1.30 134 1.33 
Oct. 1... °.. ".. 181 1.20% 1.84 1.89% 
Wk's rge.1.20% 1.255 1.32 1.20% 1.85% 1.32\% 
Bas ac ee 1.28% 1.83% 1.31 
Gs. 4... 1.31% 1.20% 1.3442 1.326 
Qet. a 131% 1.30% 1.34% 1.334 
close ® ig: 1.30% 1.83% 


"A 2K 20 senha Paty g Js 


High: Low 
° Ow 
NE, Beis cscdvcvcdsscesces | 1.35% 
SS. error rerrerre 14 1.34% 
Sept. F Ai tonndcahenedee's 1 1.35% 
SE tvdexchKcdenstadienaon 1.35% 1.34% 
CE vcsehsivewessasesese 135 1.35 
Pebkteddsecenetebeecese 1.36 1.34% 
Week’ WORD ioe ccscdccasic 1.37 1.34% 
Dvetassddestesaeanads< oi 1. 
OE Seeeseneganepapeaa Se Las 
SS, Jace ery 1.36% 1.355 
OE area arrre 1 
Range for 1927............ 1.37% 1. 
Se.24.Se.21 
CORN. 
—Sept.— ——Dec.—- ——-Mar.— 
High. Low. High. Low. High. Low 
Sept. 26... . ‘ 1. 1.00 1.04 1. 
Sept. 27... .97% . d , 1.01 oat 
Sept. 28... 94° . ; og 97% 
Hay >. rezh 4 d 4 = a 
Oc. 1.1... 2.” 95% ‘898 ‘90 ‘oo 
Wk's rge. .99 .90%1.03 .92%104 95% 
MM Mais ce te 91% 97 94% 
os oh oe ey 
oe °° d é 7 2% 
close .... Sas 93% 96 
Ra = 1 79 1 91%1.22 92 
"Ag.l bapiaAs toed Ag.11 seis 
High Low. 
tt atnctevindnadscsectis 1.06% 105% 
CU Ls bidikais sine 08.nd 60.0 1.04% 1.01% 
2 ree 1.025% 1. 
BN BO wh cceenst0ndducesédsee 1.01 1 ood 


SUGAR 


(CHT’S estimates of the European 
L sugar crop, which practically cor- 
roborates Mikusch’s earlier esti- 

mate, left little impression upon the mar- 
ket. The fact that Europe is to have this 
year a large crop has been long known to 
the trade here. Our Department of Agri- 


Continued on Page 558 














Hold 
These Stocks! 


A list of 103 common 
stocks in our latest 
bulletin. 


The stock market continues 
to be selective. While some 
securities are reaching new 
highs, others are steadily 
declining. 


For this reason we have 
selected 103 stocks that can 
be held with safety and the 
expectation of profit. The 
list includes rails, utilities, 
industrials, bank and insur- 
ance stocks 


This same bulletin analyzes che 
present position of the marker, 
— an investment policy, 

pene recommends certain 
ps sesand sales. Acopy free. 


$70 Seventh Ave., New York 
Send me a copy of Bulletin TA-212 
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News of Domestic Securities 


York City since the Liggett and Riker- 
Hegeman merger in 1912, a new issue 
of 70,000 shares of Class A convertible 
stock of the Allison Drug Stores Cor- 
poration is being offered by Baker, S# 
monds & Co., Inc., of New York and 
Detroit. The stock is being offered at 





ARNINGS.—The first 
seventy-two railroads 
to report earnings for 
August showed aggre- 
gate gross revenues 


REPORTS OF CORPORATE NET EARNINGS 


Per Share. 
1927 1926 1927 1926 On 


American Smelting & Refining Co.* ae ty $8,854,855 $11.08 $11.65 Common 





of $532,052,000, com- Orpheum Circuit, Inc.*.... oe 806 1,094,925 87 1.53 Common t _ 
; Equitable Office Building Corp.+.... 470,026 402,517 2.17 1.85 Common $20 a share and is convertible at any , 
pared with $551,884,- Pennsylvania Salt Co.§............... 1,213,850 912,255 8.09 6.08 Common time prior to redemption into the Class ( 





000 in August, 1926, 
a decline of 3.6 per 
cent. The total revenues of these same 
roads in July, 1927, aggregated $482,- 
623,000, compared with $528,272,000 in 
July, 1926, or a loss of 8.6 per cent. 
These seventy-two roads also showed 
































*Six months periods ended June 30. tQuarters ended July 31. }Years ended June 30. 








were $8,123,796, against $8,509,579. There 
was a deficit of $65,758 after all -divi- 
dends, against a surplus of $296,587 in 
the first half of 1926. 


Guaranty Trust Resources 








after allowing for preferred dividend re- 
quirements to $1.19 a share earned on 
2,435,023 no-par shares of combined Class 
A and Class B stocks. 

Current assets on Aug. 31 amounted 
to more than $47,000,000, of which more 


B stock of the company, share for share. 

The Allison Drug Stores Corporation 
will own all of the stock of Allison Drug 
Stores, Inc., which has arranged to ac- 
quire sixteen retail drug stores, three of 
which are located in the Grand Central- 
Times Square zone and others on desira- 
ble corners on Broadway and upper 
Sixth Avenue. Only one other drug 











a total net operating income of $109,- : . 7 
920,000 for August, this year, against iy contenant oo of the ond than $13,000,000 was cash and morethan chain in New York will have a larger y 
- ; tion of Guaranty Trust Company of New 5.500.000 ketable securities, com- . , 
$123,605,000 for the same month last ork as of Sept. 30, issued this week, a a cae liabilities of Bm number of stores, it was said. 
1927 thei drop of og? ty In July, chows deposits of $601,998,123 and total $18,000,000. For the four weeks to Sept. The company whose stock is being of- 
sen eat O00, oe on ae So resources of $765,128,460. The company’s 24, passenger, commercial car and truck fered will own leaseholds on real estate 
$ — os Gum ¢ ‘1 per surplus and undivided profits account is deliveries to customers by dealers, in- im the Grand Central zone and upper 
_ $33,657,084, which represents an increase cluding export shipments, were 17,690, Broadway. The leases have an average 
American States Securities Corp. in undivided profits of $817,854 since against 17,175 for the four weeks to Aug. ‘uration of eight years. | 
The consolidated statement of the June 30, the date of the last publishea 27 and 13,887 for the four weeks ended George Stadtlander will be President 
American States Securities Corporation Statement Total resources are $10,- July 30. of the company and S. J. Allison Vice 
for the twelve months ended on Aug. 31, 415,104 more than on June 30. miyny y Gray’s drug store at Broad- 
sarge earnings of ——a —- Gillette Razor Report MERGERS = eeeesees Raves is one of the 
nies, shows gross earnings 0 402, , : " . . , 
Operating profit after maintenance and PB in a nage pone Same Sey HE outstanding consolidation devel- Brown Hoisting Merger 
ordinary taxes amounted to $503,971 be of 1927 a net profit of $7,422,950 after opment of the week was the joining = —=— The stockholders of the Brown Hoist- 
Cre interest, subsidiary charges an@ expenses, depreciation, Federal taxes and of interests of the United Gas ing Machinery Company have approved 
Federal t P p 
a other charges, equal to $3.71 a share Improvement Company and the Phila- plans for the consolidation of the com- 
Agwi Deficit Reported earned on 2,000,000 outstanding common delphia Electric Company, which was pany with the Industrial Works of Bay ' 
The Atlantic, Gulf & West Indies ‘Shares. Gross sales were $15,758,380, approved by both directorates. This con- City, Mich., taking effect Oct. 1, fol- 
Steamship Lines and subsidiaries report et sales were $13,835,084 and operating i taaia dle sz ; pig lowing the previous approval of the 
u deficit of $90,073 for July, after de- profit was $9,242,840. solidation is in line with the United Gas stockholders of the second corporation. 
sreciation, taxes and charges, in contrast Pennsylvania Salt Earnings petay contemplating the sequisition of ~ ee ig Renew ce Magy Mander reg 
with a surplus of $7,451 = July, 1926. The Pennsylvania Salt Manufacturing %°** ane clestrie as eae Sha ee ] hi —~ 
fhe surplus for the first seven months territory t h f as n incorporated in Ohio, with 
of 1927 was $39,142, after the same Company reports for the year ended SS to that of its Own main offices in Cleveland. Alexander 
j Tanah againes 0 surplus of $139,810 in cone 38 a net ipeeme < $1,213,850 ~ properties, said President Arthur W. G. Brown has been elected President. 
ta : : aia all charges an eral taxes, equal to Thompson, President of the latter com- The total assets will be about $14,000,- 
the same period last year. $8.09 a share earned on 150,000 shares of pany ° . 000. 
Brooklyn City Railroad Revenue stock, as compared with $912,255, or oe hie ; p ——" 
The Brooklyn City Railroad shows $6.08 a share, earned in the previous It is a logical development, dictated Chase National Bank 
ross revenue of $11,651,759 in the year twelve months. not only by the economics of the situation The Chase National Bank, the second 
ag Aogy inst’ $11. 677,915 in th , but also by the technical and scientific largest banking institution in the United 
Seis EO agg th o~ oe Warren Bros. Net Earnings problems involved,” the statement con- States, announced an increase in its cap- 
after taxes and charges wae $1,120,587, The Warren Brothers Company, in- tinued. = a3 - ital of $10,000,000, bringing the figure 
equal to 70 cents a $10 par share on cluding the Warren Construction Com- “So far from such interconnections to $50,000,000, making the total capital, 
1,600,000 shares of stock A. te $1,422, Pany, reports a net income of $1,172,295 being opposed to the public interest, they surplus and undivided profits approxi- ' 
796. or 88 cents a share. 4 Hobart Por- ‘°F the eight months ended Aug. 31, 1927, are designed primarily to protect the mately $105,000,000, following a meeting 
ter, President, says in the report that, 8fter all charges but before Federal consumer and the public generally from of the Board of Directors this week. The 
owing to new auditing methods, changes. *#XeS, equal after all preferred dividends 'nterruption of service, which means in- jncrease takes the nature of a melon for 
in iiichenamen deme Eetensen the 0 to $9.08 a share earned on 115,485 com- Convenience and loss to the public.” _ the Chase stockholders, who will have 
a : mon shares outstanding. This compares _ The consolidation program will bring i hase additi ] 
periods are not comparable. | a : . : : an apportunity to purchase additiona 
caiitens an’ the Uiiiessdh with $735,901, or $5.51 a share on the into close relationship corporations doing shares worth $608, according to present 
cae aient a Prete ge common stock, earned in the same period business in nearly thirty States and hav- market aatens, af > of aes — 
boo in the cost of power, which is bought of 1926. The Warren Construction Com- $346 a assets of more than with subscriptions in the ratio of one 
from the Brooklyn-Manhattan Transit P@"y,was not consolidated with the War- 7) un ‘ new share for each five now held. 
. ren Brothers Company in the 1926 period The basis of the new relations are: , 
Corporation s Company pe * Exchange of Philadelphia Electric for Announcement was also made of the 
Franklin Society's Growth Mail Order Slee United "Gan Improvement stocs on the | $hiertion ofthe Mutual Bank, <6 Wes 
The Franklin Society reports total re- Last month was the best September in basis of two shares of the former for one “ng of $17 749 471 and total resources 
sources of $24,027,000 on Oct. 1, a growth the history of both Sears, Roebuck & Co. share of the gas company; approval of on $19,329 501 pone tot . a eniee 
of 21 ‘per cont during tles last twelve 2nd Montgomery Ward & Co., they re- this arrangement by holders of at least ‘Giueekand af Neg anon gg, 8 A angele ase 
months. Accounts opened ‘since the so- Prt, and likewise the best month in the two-thirds of the stock of the Philadel- the increase of 100,000 he res in the { 
ciety occupied its new home at 217 Broad. third quarter for each. The former com- phia Electric; preservation of the cor- capital stock of the Chase, par value $100 
way, New York, exceed by more than 50 Pany’s sales were 11.7 per cent. greater porate identity of Philadelphia Electric. ~_ s ill o i 4 the offeri big if 7000 ' 
per cent. the number opened in the cor- than in the next best September, which Identicai formal statements were issued 7 oe = hes “\" st ckhol dy f'th 
responding months of 1926 Regular Was in 1919, when they were $22,025,000. at the close of both meetings. After re- Mut al ‘Ba on te basi "of 14 sh - 
dividends of 4% per cent. on savings !t was also the best month of 1927 for viewing Gn sais Se —_ of Chase Bank stock for each share of | 
: “4 that company. “It is not inten that these com- “ 4 —s ! 
shares and 5 per cent. on income shares Mont - mone sl Ward & Co. report Sep- panies will be merged The Philadelphia Mutual stock held. t 
were declared. g' ; P P : . a On the basis of subscription rights to ! 
ae tember sales as the fourth largest for Electric Company will preserve its cor- 14 the Ch d Mot + igre 4 id 
Orpheum Circuit Earnings this year, they having reported higher porate identity and separate organiza- tot: 1 of 81.400 sh ory F adits me 
The report of the Orpheum Circuit, amounts for March, April: and June. tion, and, with the cooperation and ex- phen og will - : ived (The cme a 
Inc., and subsidiaries for the first half Their increase over September of last pert assistance of the United Gas Im- 4 600 shares ~ yg PS oon toe 
of 1927 shows a net income of $736,806 year was not great. The company still provement Company’s organization, the aon $425 a = a ox ei eS 
after interest, depreciation, Federai shows a slight decline for the nine lectric industry in what may be termed k Ae ay ee 
taxes and other charges, equivalent after months of 1927. the Philadelphia metropolitan district = pth —, A wages | —— 
preferred dividend requirements to 87 The following tables show the monthly Will be so developed as to render to the 4) a ; of $75 : h te me Se. 
cents a share earned on 549,170 shares of sales of these two mail-order companies Public the most efficient and economical pot wp ~ i P ponte b 7 a 
$1 re value common stock, comparing for the last two years to date: sult in — — tye hens © share to.the Chase National Bank. This 
with $1,094,925, or $1.53 a share, ed “ in advantages to the stockholders.” wi ne pos 
in the first half of 1926. Gvese. receipts ne rT te idlids Walter H. Johnson, President of the Will result in the addition to capital and 
1997 1926. Gain Philadelphia Electric Company, issued a surplus of $24,400,000 and $7,000,000 to 
September $24,608,712 $21,647,835 13.7 brief statement, in which he said: the capital and surplus of the Chase Se- 
Suet o-oo ee oan AT “If 100 per cent. of Philadelphia Elec- Curities Corporation. Combined assets of 
Cities Service Securities June ............ 19{340:640 18.274:895 5.8 tric stockholders shall take advantage of the Chase National Bank and the Chase 
May ..........+.. 19,994,000 19,339,227 5.4 this proposition, it will mean that they Securities Corporation will be more than 
April .. sneden 24.091,114 22:997,833 4.8 will own 46 r cent. of th k of th $134,000,000. | 
March 23,254 260 21,996,406 5.7 pe - Of the stock of the , 
February .. 20:966.269 21.422.557 °2.1 U.G.I. It follows that they will share The offices of the Mutual Bank will 
January 22,080,273 22,590,905 2.2 a the benefits that Bak from ly ee - ban speate coomnl, —_ 
: - 23 e future prosperity o iladelphia ig location 0! e Unase National Ban 
Sw yowrccitenr wana geo, eet Charen ee geen, Tet eed Races 
z . elphia ectric, as such, will disappear ett an ug - Kirkland, Presi ent an 
— “ Fie aoe aos $16,250,002 $7 when exchanged, but the organization Vice President, respectively. of the Mu- 
July .....2....22. 12[006/312 11'983/553 0.1 , Will remain. It will be, in effect, the tual Bank, will become Vice Presidents of | 
60 Wall St., New York BE cizcesans 16.697. 16,611,533 0.5 “ electric operating department of the U. the Chase. Eugene Galvin, cashier of the 
F , 
May ge er} tk sr +4 G. I. in this field.” Mutual, will become assistant cashier of | 
March ........... 17'892'739 181265901 °2.0 If holders of two-thirds of the stock the Chase and will continue at the Mutual j 
— : anataneinane February . 14'184'130 14,844:720 44 of the Philadelphia Electric shall deposit branch. 
G. C. Murphy Co }} January ......... 13,157,054 15,266,966 °13.8 their shares and U. G. I. stockholders The addition of the Mutual Bank and 
L d Fitzpatrick & Muell Nine months. . .$134,445,892 $16,126,697 “1.2 Shall agree to the projected new issue of the increase in the capital stock, surplus — 
|Leonard Fitzpatric ueller Stores | *Decrease. ns the entire plan must then be re- and ao profits do not surpass the 
erred to the State Public Service Com- total of the National City Bank, which, 
j. STREICHER Dodge Brothers Report mission for its approval. as of June 30, 1927, reported capital of 
|66 Broad N.Y The net income of Dodge Brothers, $75.000,000, surplus of $50.000.000 and 
nase apg cig A Ry yo aoe Inc., for the eight months ended Aug. - Allison Drug Corporation undivided Be of $18,776 945. a tote! 
ember o ew . urd Marke ‘ P nA . ,' 190 940, a 
j 31 amounted to about $6,820,971, after Marking the completion of the largest of $143,776,945, as against the estimated 
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National City Bank’s total assets were 
reported as $1,537,421,958, which com- 
pares with something more than $1,102,- 
000,000 for the Chase, taking into ac- 
count the $24,400,000 increase in the 
capital and surplus and the deposits of 
the Mutual Bank of slightly less than 
$18,000,000. ; 

The increase in capital by the Chase 
National Bank comes just after the cele- 
bration of the fiftieth anniversary of the 
founding of the institution. The increase 
in the capital, surplus and undivided prof- 
its is in line with estimates made a week 
ago, when it was predicted that the total 
would exceed $100,000,000. 


Harlem Valley Electric Merger 


The Harlem Valley Electric Corpora- 
tion, a unit in the Associated Gas and 
Electric Company system, has applied to 
the Public Service Commission of New 
York for permission to acquire outstand- 
ing capital stock of five companies which 
it already controls. These companies are 
the Chatham Electric Light, Heat and 
Power Company, the Katonah Lighting 
Company, the Morgan & Wyman Elec- 
tric Light and Power Company, the Leb- 


anon Valley Lighting Company, Inc., and 
the Amenia Electric Light and Power 
Company. 

The proposed transactions would dis- 
solve these companies and merge them 
with the Harlem Valley Electric. 


Loree Plan Ready 


Leonor F. Loree, chief sponsor of the 
merger of the Kansas City Southern, 
Missouri-Kansas-Texas and St. Louis 
Southwestern Railroads, announced this 
week that he expected the report which 
Coverdale & Colpitts, engineers, have 
been preparing in connection with the re- 
vamping of the original plan, disapproved 
recently by the Interstate Commerce 
Commission, would be completed within 
a fortnight. 

The completed report, a detailed anal- 
ysis of the three roads and their in- 
terrelationship in the consolidation, will 
be given to the special committees which 
each road appointed to consider the new 
plan. When these committees have for- 
mulated new recommendations the direc- 
torates of all roads will pass upon them, 
and the new scheme will be taken to the 
commission. Mr. Loree would not say 


t 


how soon he thought the commission the New York, Chicago & St. Louis Rail 
would get the revision way, the Nickel Plate, will ask the Inter 
tate Commerce Commission within the 


Mi i > y >. . . . ° 
National Park Bank Merger Rumored week for permission to acquire con 


The Board of Directors of the National trol of the Pittsburgh & West Virginia 
Park Bank are reported to have under Railway in accord with the four-system 
consideration proposals for a merger trunk line plan promulgated in January, 
with other institutions. 1925, by the New York Central, Balti- 


The recent sharp advance in the 1ore & Ohio and Nickel Plate. 

shares of the bank in the open market Under the 1925 plan the Pittsburgh & 
from approximately $500 to $635—$640 West Virginia was to be divided among 
is reported to have been due to the ac the major trunk lines of the East, the 
tivity of several large Wal Street I New York Central, Baltimore & Ohio 
stitutions which have expresset ire and Nickel Plate taking a one-third in 
to join forces with the Natior rk terest each in its lines west of the Ohio 





because of its prosperity How ever and these three together with the 
many directors are reported to be against nnsylvania taking a one-fourth inter- 
any sort of merger at this time and | each in its lines east of the Ohio 
lieve that the institution hen d remai! viVel 


intact. According to the Wall Street re I mmediately interesting point in 
ports, the Chase National Bank Ce the forthcoming application of the Nickel 
tral Union Trust Comp in the fact that it constitutes 





and the ite lle 


Chemical National Bank we ild each wel 4 mat haling of the forces of the major 
come a merger with the National Park I tern railroad powers to give batt le 
Bank. o one of the smaller, but none the les 
: —— nportant contenders. The latter is 
Nickel Plate Seeks Taplin Road rank E. Taplin, Chairman and Presi 


The battle for the contro] of the East ent of the Pittsburgh & West Virginia, 
ern railroad empire turned to anothe hich only a week ago applied to the 
flank this week when it was said that nission for authority to acquire con 
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August Earnings Reports 


Steam Railroads 


1927. 1926. 1925. 
$490,883 $494,533 $515,384 
60, 88,633 014 
363,336 335,784 370,903 
29,551 4,352 51,528 
6,935,586 7,065,438 7,342,080 
1,315,399 1,324,647 1,629,423 
785,229 776,54 1,032,271 
1,511,916 1,668,999 1,590,304 
82, 326,728 299,413 


Gross 21,670,324 21,059,374 747,640 
Net after expenses 4,094,298 4,027,134 2,718,405 
Canadian Pacific: 
eee 17,258,634 16,630,173 15,421,148 
Net after taxes - 3,862,148 4,305,375 4,181,781 
Central of Georgia: 
Gross ; 2,271,896 2,624,192 2,615,610 
Net operating income. 473, '388 481,081 ‘ 
Chicago, eee & tase 
Gross 15,184,344 14,668,136 15,063,899 
Net operating ‘income. 4,106,930 3,420,723 3,670,352 
Chicago, Indianapolis & Louisville: 
Gross 1,786,099 1,633,294 1,574,477 
Net operating income 415,920 355,653 305,525 
Chicago & Eastern Illinois: 
Rr a 2,310, 102 2,536,732 2,346,061 
Net operating income. 214,281 438,889 285,083 
Cleveland, Cincinnati, Calcage | & st Louis: 
eee ae a ei es eres 8,337,780 8,571,264 8,324,532 
Net operating ‘income ean 1,623,626 1,930,125 1,968,088 
Clinchfield Railroad : 
CE sae LE Ce Rees skits chee sda smeocecasinges 668,512 710,778 706,153 
Net operating income. 270,742 359,327 304,599 
Colorado Southern (including Fort Worth & Den- 
ver City and Wichita Va ey): 
eae 2,300,288 2,590,685 2,078,510 
Net operating income 473,337 750,678 436,284 
Detroit & Mackinac: 
et Ea eka cn i chp ests abode dequemnbas 184,342 162,449 159,803 
Net operating income. 75,341 14,687 25,125 
Florida East Coast: 
Gross ... = 941,451 1,675,652 2,205,083 
Net operating surplus <oaee *172,114 234,395 362,608 
Gulf, Mobile & Northern: 
I oop aacknweesan chee 595,307 595,126 534,418 
Net operating ‘income cee 69,599 143,569 138,899 
Hocking Valley: 
"eae 2,002,612 1,758,696 1,830,020 
Net operating income 560,615 434,958 166,684 
Kansas City Southern (including ‘Texarkana and 
Fort Smith): 
CN et GN ac cadusededenedeowenssdnnaasesdsess 2,017,658 1,878,797 1,836,571 
Net operating ‘income. ree 487,241 428,453 436,788 
Long Island: 
ee care pan ced e GA Cld nad Sa 6cneekenseenee 4,042,360 4,039,338 4,093,355 
Net operating income. Sammaee 1,137,025 1,128,193 1,480,797 
Louisville & Nashville: 
SD” es5555 , -.++e+ 13,040,000 12,646,705 12,556,934 
Net ‘operating NN 5 <n jin odsisnsrcaceeax ean 2,833,741 2,746,438 2,933,042 
Maine Central: 
Si cccdg ecient ws ckeusdiece oes cheer aren 1,776,716 1,678,121 1,708,096 
Net operating income. ee 259,344 \ 288,325 
Michigan Central: 
een 8,546,066 8,628,222 8,227,350 
Net operating income................. 2,299,531 2,312,003 2,453,023 
Nashville, Cuathanesge & St. Louis: 
NIE it Dee re Sera socene SRR 2,042,651 1,969,095 
Net operating income............ 2.222.200.0000. 273,730 394,186 354,555 
Pittsburgh & West Viegatn : 
SE seetede : pb siandeeeeee 655 451,596 440,999 
Net operating ‘income 124,586 276,788 209,974 
Surplus after charges 103,712 264,903 201,916 
Rutland Railroad: 
SE. cutianses + VSO a Oe PEE PE ee 602,250 634,387 599,070 
Net operating income. 113,206 124,505 113,841 
Seaboard Air Line: 
Gross ... Sena seeuen 4,487,607 5,123,207 4,869,595 
Net operating ‘income. . 776,185 974,044 978,852 
Surplus after charges *57,279 352,415 370,843 
Texas & Pacific: 
ees eae sive 3,020,143 2,954,338 2,895,713 
Net operating income... 436,494 644,828 511,344 
Surplus after charges... .......65...sccceccceves 231,681 452,722 331,915 
Wabash: 
Peer Raaen eds ices 5,841,459 6,460,686 6,134,214 
Net operating income...................2e-+0005 \ 1,282,459 1,175,258 








Western Pacific 927 1926 1925 
Gross $1,778, 196 $1,609,841 $1,589, 105 
Surpius after charges 91,700 356,225 375,427 

West Jersey & Seashore 

ross 38,042 1,659,859 1,890,351 
Net operating income 78,467 253,662 415,379 
POWER AND LIGH UTILITIES 
American Power & Light sarnings 
sidiaries) : 
Gross . 4,786,764 4,697,376 4,050,180 
Balance after taxes 2,065,458 1,972,029 1,723,128 
Blackstone Valley Gas & Ele 
subsidiaries) 
Gross 453,915 393,009 381,040 
Balance after charges 104,269 70,188 102,384 

Carolina Power & Light 
Gross 699,314 692,212 522,051 
Balance after taxes and charges 219,249 272,437 130,343 

Eastern Texas Electric (including subs ar 
Gross 734,115 593,840 237,423 
Balance after charges 6,990 150,478 57,884 

Edison Elec. Illuminating Co. of B b 
Gross 150,140 131,343 125,162 
Balance after charges 36,931 36,007 38,987 

Electric Power & Light earnir 

sidiaries) : 

Gross $,253,853 4,023,566 3,681,340 
Balance after taxes 871,523 1,675,644 1,460,570 

Engineer Public Servi 

ross ‘ 2,492,238 2,267,023 

Net after taxes 928,536 825,270 

Balance after interest nortizat id 
rentals 638,049 561,690 

Fort Worth Power & Light 
Gross 255,241 224,972 224,546 
Balance after taxes and charges 103,182 100,607 82,021 

Galveston-Houston Ele i 

aries) 
Gross 439,488 396,779 330,525 
Balance after charges 77,067 54,991 26,086 

Metropolitan Fidison 
Gross . 834,427 764,987 706,971 
Balance after taxes an lepreciat 339,980 310,397 300,761 

Nebraska Power: 

Gross 72, 2¢ 252 333,352 315,580 
Balance after taxes and charges 14,266 100,298 83,358 

New Jersey Power & Light 
Gross .. 208,497 201,088 
Balance after taxes and depreciat 9,629 43,472 
Twelve months’ gross 2,643,056 2,103,376 
Balance after preferred dividends 276,290 ‘201,018 

Northern Texas Electric (including subsidia 
Gross 206,498 202,096 185,823 
Balance after charges 37,977 34,297 21,475 

Pacific Power & Light 
Gross . 306,273 307,227 298,138 
Balance after charges 57,107 73,719 66, 168 

Portland Gas & Coke 
Gross ‘ 317,306 338,923 
Balance after taxes and charges 51,170 69,508 

Puget Sound Power & L n 

aries): 
Gross 1,178,900 1,082,833 1,021,576 
Balance after charges 267,155 176,372 142,854 

Texas Power & Light 
Gross 735,607 588,457 
Balance after taxes and charges 162,441 153,603 

Virginia Electric & Power (in jing d 

we : 
Gro: 218,067 1,139,004 
Balance after charges 315,089 278,441 


TRANSIT SYSTEMS 
Reading Transit (including subsidiaries 
Gross 229,739 


239,308 256, 264 
Balance after taxes and depreciation 23,136 18,377 16,798 
JULY EARNINGS 
Atlantic, Gulf & West Indies Steams! 
(including subsidiaries 
Gross ... 2,746,138 3,042,778 2,367,006 
Net after depreciation 44,225 195,221 386, 187 
Surplus after charges 190,073 7,451 214,560 
Columbus Electric & Power (ir 
sidiaries) : 
Gross ...... $37,479 310,691 201,607 
Balance after charges 97,143 79,173 35,963 
Eastern Texas Electric (including subsidiaries 
Gross ... 694,099 45,133 231,544 
Balance after charges 159,587 119,319 61,687 
National Railways of Mexico (figures in Mexican 
dollars) : 
Gross . 9,495,190 9,121,178 
Net after taxes. 343,063 724,243 
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trol of the Wheeling &-Lake Erie and 
link it up with the Wabash, Western 
Maryland and its own lines in an impor- 
tant new traffic route from the Great 
Lakes to tidewater. This link would be 
completed by the construction of thirty- 
eight miles of line between Connellsville 
and Cochran’s Mills, Pa., and through 
traffic agreements between the four sys- 
tems involved. 


Niagara Falls Bank Merger 


Stockholders of the Cataract National 
Bank and the Bank of Niagara have 
approved consolidation of the two con- 
cerns. The new banking concern, grow- 
ing out of the merger, will be known as 
the National Bank of Niagara and Trust 
Company of Niagara Falls. The capital 
stock of the consolidated institutions will 
be $1,200,000, to consist of 24,000 shares 
of the par value of $50 each. 

Southern California Gas Plan 

The Southern California Gas Company 
has filed a supplemental plan for its 
merger with the Midway Gas Company 
and subsidiaries with the California Rail- 
road Commission, embodying suggestions 
made by that commission. e company 
requests authority to issue 200,000 shares 
of $25 par common stock at not less than 
$50 and to issue $8,646,000 first and re- 
funding 5 per cent. bonds due 1957. The 
company is paying $12,795,000 for the 
Midway properties. 

The Southern California Gas Com- 

ny has retired $2,747,000 first and re- 
fun ing Series A 7 per cent. bonds and 
$885,000 Midway Gas first 6s since Aug. 
10, 1927, by creating $3,740,000 ban 
loans which it proposes to retire with the 
new financing. 

The company originally proposed to 
issue $35,000,000 of 5 per cent. bonds, 
but later revised its figure to $28,500,000 
of 5%s. The new financing calls for at 
least $18,546,000 and is considerably be- 
low the original plans. 


Texas Gulf Sulphur Cooperation With 
Gulf Oil 

A closer association between the Texas 
Gulf Sulphur Company and the Gulf Oil 
Corporation is looked for in financial 
stoaios here as a result of the lease re- 
cently effected between the two com- 
panies and of the important position 
which new interests have taken in the 
stock of the former corporation. 

A large portion of the extensive Texas 
Gulf Sulphur holdings owned by Colonel 
W. B. Thompson, a director of the com- 

ny and one of the original factors in 
its organization, is reported to have 
been disposed of to Gulf Oil and to the 
Mellon interests of Pittsburgh at a price 
said to be $68 a share, or somewhat less 
than the current Stock Exchange level. 
The Mellon interests, which are said to 
have been represented by a local banking 
firm in the acquisition of Texas Gulf 
Sulphur stock, own about 90 per cent. 
of the Gulf Oil Corporation’s stock. 

The agreement between the two com- 

ies consisted in the leasing of two 
important sulphur domes belonging to 
Gulf Oil by the Texas Gulf Company on 
a royalty basis, according to which hoth 
companies were to share equally in the 
profits derived from the property. 

U. S. Bond & Mortgage Merger Plan 

One of the most comprehensive finan- 
cial affiliations of its kind, involving the 
United States Bond and Mortgage Com- 

ny and several institutions with which 
fis linked through its directorate, will 
be announced this week, according to 
well-authenticated reports in investment 
circles. 

The affiliation, which will include 
banks, mortgage companies and insur- 
ance houses, centres in the recent incor- 
poration at Albany of a holding company 
under the name United States Financial 
Corporation, chartered for more than 
$10,000,000. The affiliation, in the ex- 
pectation of its oo. will eventually 
acquire control of institutions with total 
assets in excess of $50,000,000 through 
holding 55 per cent. of their voting se- 
curities. 

The plan of those backing the move 
is to provide through mortgage houses 
a large volume of business for affiliated 
banks and insurance companies, thus 
es business within the group. 

e United States Financial Corpora- 
tion is said to be negotiating for the 
purchase of controlling stock in at least 
one New York bank, with a view to open- 
ing a branch of that bank on the ground 
floor of the United States Bond and 
Mortgage Building, at 8 East Forty-first 
Street. 

Henry J. Simon: »n Jr., President of 
the United States Bond and Mortgage 
Corporation, decline:| to comment on this 
beyond saying that ‘a complete chain of 
affiliated financial | stitutions, including 


banks, insurance and mortgage com- 
panies, could be mutually beneficial to 
each other.” 

He admitted, however, that the stock- 
holders of the United States Bond and 
Mortgage Corporation would receive the 
right to subscribe to a limited number 
of shares of the stock of the United 
States Financial Corporation at a very 
early date. 

It was said that letters addressed to 
security holders of the company and 
signed by Mr. Simonson would soon be 
ditpatched apprising them of the move. 

t was reported that about 450,000 
shares of the United States Financial 
Corporation will be offered to the pub- 
lic, the proceeds of the sale, together 
with other resources of the corporation, 
to be applied to purchase of controlling 
interests in banks, insurance companies 
and title guarantee companies, as well as 
to investment in securities of affiliated 
mortgage companies throughout the 
country controlled by the United States 
Bond and Mortgage Corporation. 

This corporation is said by its officers 
to be the largest institution dealing in 
second mortgages in the United States. 
Practically all the management stock of 
the United States Financial Corporation 
is owned by the United States Bond and 
Mortgage Company. 

The officers of the United States Bond 
and Mortgage Company here are Frank 
Ware, Vice President and Secretary; 
Arthur H. Goldsmith, Ernest S. Randall, 
George B. Caldwell, Vice Presidents, and 
Raymond J. Miller, Treasurer. 


_ CHANGES IN 
CAPITALIZATION 


N ee bond offerings in September 
reached a total of $438,095,000, an 
increase of $63,713,000 over Au- 

gust and a gain of $136,337,620 from 

July. Total offerings for the third quar- 

ter were therefore $1,114,234,380, com- 

paring with $2,067,067,305 in the second 
quarter. Total offerings for the nine 


months of 1927 just ended amount to . 


$4,868,340,185. 

The following table shows September 
and August bond offerings compared by 
groups: 


Bont, Aug. 
Industrials ........ $66,500,000 $42,050,000 
137,562,000 


Public utilities ....... , : 76,527,000 
State and municipal.. 79,119,000 37,243,000 
EE xécenna ... 111,921,000 105,225, 
Railroads 14,943,000 96,852,000 
Land bank. 3,000,000 ieee 
Miscellaneous 25,050,000 16,485,000 





Total ... .. «+++» «§438,095,000 $374,382.000 

The largest offerings in each group 
were as follows: Industrial, Libby, Mc- 
Neill & Libby first mortgage 5s, $12,- 
500,000; utility, Southern California Ed- 
ison refunding mortgage 5s of 1952, $30,- 
000,000; State and municipal, City of 
Detroit 4s, 4%s and 4%s, $19,040,000; 
foreign, Republic of Colombia external 
6s, $25,000,000; railroad, Mobile & Ohio 
refunding mortgage 4%s of 1977, $13,- 
879,000, and land bank, Dallas Joint 
Stock Land Bank 5s, $3,000,000. 

Public utility bond offerings, which 
led in September, were also the highest 
for the third quarter and for the six 
months ended on Sept. 30. 

New stocks offered in September ag- 





egated $61,557,250, comparing wit 
36,064,896 in August, as follows: 
Ssh iso $1688 
NN  FUPCCT Ceres $11,580,250 $16,855,446 
Public utility.......... 23,927,000 14,008,200 
Miscellaneous : 26,050,000 5,201,250 
NS -Vacewciteotaand $61,557,250 $36,064,896 


American Electric Power Debentures 

An offering of $6,500,000 of 6 per cent. 
Series A convertible gold debentures of 
the American Electric Power Corporation 
of Delaware is being made by Bonbright 
& Co., Inc., and A. C. Allyn & Co. The 
debentures are priced at 99 and interest 
to yield 6.05 per cent. They are due in 
1957 and are convertible up to March 15, 
1938, into $7 preferred stock at the rate 
of ten shares of preferred for each $1,000 
of debentures. The corporation owns 
properties in Delaware, North Carolina, 
South Carolina, Pennsylvania, New York, 
Virginia and Ohio. 

Bakery Chain Financing 

Shares in a nation-wide chain of retail 
bake shops will be offered to the public 
this week, with the marketing by Shields 
& Co., Inc., of $1,100,000 of 7 per cent. 
cumulative preferred stock and 11,000 
shares of common stock of the Federal 
Bake Shops, Inc. Each preferred share 
carries a warrant entitling the holder to 
buy three shaves of common stock at $10 
each on or before Oct. 1, 1932. 

Federal Bake Shops operates ninety- 


seven stores in twenty-two States and ex- 
pects to open fifty new stores. It makes 
@ specialty of sweet baked goods. Its 
sales in 1926 totaled $4,598,855, and net 
profits were $194,055, equivalent to 2.52 
times the dividend requirements on the 
$1,100,000 of preferred stock and 54 cents 
a share on the company’s common stock. 


Celite Company Bonds 

A new issue of $1,750,000 the Celite 
Company first mortgage 6 per cent. 
bonds, Series A, due serially on March 1, 
1930 to 1942, is being marketed at par 
and interest by the First Securities Com- 
pany of California and E. H. Rollins & 
Sons. The company manufactures heat 
insulating, fireproofing and filtering ma- 
terials. Proceeds of the loan will be used 
to liquidate loans incurred in redeeming 
the 7% per cent. cumulative preferred 
stock, to retire bank loans and to increase 
the working capital. For the two and 
one-half years ended on June 30, 1927, 
net earnings, after depreciation and de- 
plettion, available for bond interest av- 
eraged 2.92 times the annual principal 
and interest charges on these bonds. 


Central Power and Light Bonds 


The Central Power and Light Com- 
any, controlled by the Middle West 
tilities Company, has sold an issue of 
$4,000,000 of its first mortgage 5 per 
cent. bonds, due in 1956, to a banking 
group composed of Howe, Snow & Co., 
Inc.; Halsey, Stuart & Co., Inc.; A. B. 
Leach & Co., Inc.; Tucker, Anthony & 
Co. and Hill, Jomer & Co., Inc. Proceeds 
will be used to reimburse the company 
fur expenditures for additions and im- 
provements. 


Community Water Service Issue 


P. W. Chapman & Co. are offering 
$1,650,000 of 6 per cent. gold debentures, 
Series A, of the Community Water Ser- 
vice Company at 100 and interest, to 
yield 6 per cent. Proceeds from the sale 
of these securities will be used in con- 
nection with the acquisition of certain 
properties and for other corporate pur- 
poses. 


Continental Oil Financing 


New financing that may amount to 
$10,000,000 will be arranged by the Con- 
tinental Oil Company within a short 
time, it was reported in well-informed 
circles in the financial district yesterday. 
Negotiations are said to be now under 
way. The exact amount of the financing 
and the form it will take have not been 
determined. 


Duquesne Light Bonds 

An issue of $10,000,000 Duquesne Light 
Company first mortgage 4% per cent. 
bonds, due on April 1, 1967, is offered at 
99 and interest, to yield 4.55 per cent., 
by a group headed by Ladenburg, Thal- 
mann & Co. and H. M. Byllesby & Co., 
Inc., and including the First National 
Bank, the Chase Securities Corporation, 
Harris, Forbes & Co.; Lee, Higginson & 
Co., the Union Trust Company of Pitts- 
burgh and Hayden, Stone & Co. The 
bankers state that all of the bonds have 
been applied for. 


Proceeds of the issue, which represents 
an additional issue under the mortgage, 
will be used to reimburse the company 
for expenditures on additions and exten- 
sions and for other corporate purposes. 
Net earnings after depreciation, avail- 
able for interest, for the twelve months 
ended on Aug. 31, were more than 3.99 
times the annual interest reequirements 
on the total funded debt to be presently 
outstanding. 


Eastern Shore Public Service Bonds 


An issue of $3,300,000 Eastern Shore 
Public Service Company first mortgage 
and first lien twenty-year 5% per cent. 
bonds is being marketed at par and in- 
terest by a syndicate composed of E. H. 
Rollins & Sons, Howe, Snow & Co., Inc.; 
H. M. Byliesby & Co., Inc.; Blyth, Wit- 
ter & Co. and Eastman, Dillon & Co. 

The company was originally incorpo- 
rated as the Eastern Shore Gas and Elec- 
tric Company of Delaware. Proceeds of 
the issue and from the sale of preferted 
and common stocks will be used to retire 
the outstanding funded debt of the com- 
pany and to reimburse the company and 
its subsidiaries for capital expenditures. 
The company is controlled through stock 
ownership by the National Public Service 
Corporation. Net earnings for the twelve 
months ended on Aug. 31 were more than 
2.2 times the annual interest require- 
ments on the total funded debt. 

Federal Water Service Shares 

An additional issue of 15,000 shares of 
Federal Water Service Corporation $6.50 
cumulative preferred stock, no par value, 
is being offered by G. L. Ohrstrom & Co., 
Inc., priced at 94% and accrued dividend, 





to yield 6.88 per cent. The stock is re- 
deemable in whole or in part on any divi- 
dend payment date upon thirty days’ 
notice at $110 a share and accrued 
dividends. 

Upon completion of this financing the 
corporation’s outstanding capitalization 
wal exnaiet of $11,000,000 convertible 5% 
per cent. gold debentures, due on July 1, 
1957; 61,000 shares of cumulative pre- 
ferred stock, 195,373 shares of Class A 
stock and 65,000 shares of Class B stock. 
For the year ended on June 30 funds 
available for preferred dividends and 
amortization of debt discount amounted 
to $1,027,752, as against annual dividend 
requirements of §708.165 on preferred 
stock, including this issue. 

General Vending Corporation Issue 

Offering of a new issue of $4,500,000 
General Vending Corporation ten-year, 
6 per cent. sinking fund bonds is being 
made by F. J. Lisman & Co. and B. J. 
Van Ingen & Co. at 98% and interest, 
to yield about 6.20 per cent. The com- 
pany was formerly the Peerless Scale 
Corporation of Virginia. Proceeds of the 
issue wil] be used to purchase the entire 
capital stock of the Hoff Vending Cor- 

ration and to retire $1,400,000 Peer- 
ess Weighing Machine Company 7 per 
cent. notes. The bonds will carry detach- 
able warrants entitling the holder to pur- 
chase common stock of the company, of 
no par value, on the basis of ten shares 
for each $1,000 bond, at $30 a share up 
to Aug. 15, 1928; at $40 up to Aug. 15, 
1929; at $50 up to Aug. 15, 1930, and 
at $60 a share up to Aug. 15, 1931. Cash 
realized from the purchase of this stock 
will be applied toward the retirement of 
the bonds. 


International Combustion Engineering 

An offering of 50,000 shares of $7 
cumulative convertible preferred stock of 
the International Combustion Engineer- 
ing Corporation is being placed in the 
market this week by Otis % Co. The cor- 
poration, ects A | in 1920 as a holding 
company to consolidate American, Eng- 
lish and French companies, controls 
twenty-one domestic and foreign con- 
cerns. 

Kelly-Springfield Stock 

Recapitalization of the capital struc- 
ture of Kelly-Springfield Tire Company 
will be discussed by the directors late 
this Fall or early next Spring, according 
to rumors in the financial district. It is 
reported that the company wil! issue new 
common stock to retire the two preferred 
issues outstanding. 


Lake Ontario Power Corp. Bonds 

In connection with the approval by the 
Public Service Commission of the State 
of New York of the merger of the Soaus 
Gas and Electric Light Comvany, the 
Marion Power Company and the North- 
ern Cayuga Light and Power Corpora- 
tion into the Lake Ontario Power Cor- 
poration, announcement is made of an 
issue of $1,000,000 Lake Ontario Power 
Corporation first mortgage thirty-year 
5% per cent. bonds. The Sodus Gas and 
Electric Company has issued a call for 
the payment on Nov. 1, 1927, of its first 
mortgage 6s, due on May 1, 1941, at 105 
and interest. 


Lefcourt Stock Offering 

Offering is being made this week of an 
issue of $3,800,000 cumulative convert- 
ible preference stock of the Lefcourt 
Realty Corporation by a banking group 
composed of Lehman Brothers, Hemphill, 
Noyes & Co. and Lage & Co. 

The corporation has been formed to 
acquire five buildings owned and con- 
structed by A. E. Lefcourt in Manhattan, 
appraised at $15,225,000. It will have 
the option of purchasing all other build- 
ings subsequently constructed and owned 
by Mr. Lefcourt up to 1940. 


Morris Plan Capital Increased 
Stockholders of the Morris Plan Com- 
pany of New York voted to increase the 
capital stock from $1,000,000 to $2,000,- 
000, and to offer the new stock to ex- 
isting shareholders at $125 per share, on 
the basis of one share of new for each 
share of old owned as of Oct. 5, 1927. 
Warrants must be exercised by the last 
~~ of October. 
he Morris Plan Company was origi- 
nated in December, 1914, with a capital 
of $100,000. In September, 1915, the 
capital was increased to $500,000 and 
again in July, 1916, to $1,000,000. Re- 
sources of the company at present total 
$42,000,000. 


Mutual Investment Co. 


Financing of the Mutual Investment 
Company, an investment trust, is an- 
nounced in the form of an offering of 


Continued on Page 542 
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HALF of AMERICA 






ALF of America lives in towns of ten 
4 ae m@ thousand or less or on farms. Here are 
Leet fifty million people to whom electric 
service is as necessary as it is to metropolitan 
homes and industries. 

But because of the special characteristics of 
electric service, the early development in such 
territories was slower than in larger centers of 
population. A relatively large capital invest- 
ment is required to furnish electric service — 
five dollars for every dollar of annual gross in- 
come. If the cost of service is to be reasonable 
and competitive, operations must be efficient, 
economical and on a relatively large scale. Nor 
can these standards be realized unless the de- 
mands for service are distributed over many 
hours of the day, so that maximum hourly 
use will be made of the investment. 

Could the isolated local plant in a small 
community succeed on these conditions? It 
soon became evident that it could not. The 
small company, unknown to all but local in- 
vestors, found itself unable to attract new cap- 
ital with which to expand facilities or meet 
maturing obligations. Moreover, the small 
plant, limited in facilities and capital, and fre- 
quently operated only from dusk to dawn, could 
not take on the larger power loads which 
make for generating efficiency. Nor could it go 
beyond the boundaries of the town to serve 
the farms, the mines, oil wells and quarries 
Electric service, rapidly becoming a most im- 
portant industrial asset to the larger cities, 
was threatened with stagnation in the small 
towns and outlying areas. 


The Middle West Utilities Company and 
similar public utility investment companies 
were formed to correct this situation. Their 
purpose was to meet the financial require- 
ments involved in providing an adequate elec- 
tric service to small towns and non-metropoli- 
tan areas. Based on the diversity of the proper- 
ties brought under their direction, they estab- 
lished a sound financial structure attractive to 
the investor. With the necessary capital thus 
made available, they proceeded to unify small 
systems and to replace inefficient local plants 
with economical large plants, adequate in 
Capacity to serve a number of towns and a 
wide surrounding area. They broadened the 
service areas of the plants, embracing enough 
different users to cause more constant use of 
the facilities By strengthening the invest- 
ment they lowered capital charges, which 
together with reductions in operating costs 
resulted in lower rates for service. By stand- 
ing ready with ample power they released 


small town industries from a serious restric- 
tion to their expansion, and they went out 
into the surrounding country with power 
for the exploitation of natural resources and 
for farms. 

Only through this physical unification of 
facilities was operating efficiency possible in 
small towns and rural sections. Only through 
corporate unification was it possible to estab- 


lish the financial standing on which to base 
the necessary flow of invested capital. 
This is the service of public utility invest- 


ment companies to half of America 


MIDDLE WEST 
UTILITIES COMPANY 


SERVING I9Q20 COMMUNITIES IN Ig STATES 
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an issue of Class A certificates in de 
nominations of 10, 50, 100, 500 and 1,000 
shares, with prior preference rights to 
the distribution of income up to 6 per 
cent. per annum, payable quarterly and 
cumulative. The offering is: being made 
at $11.05 per share and accrued distri- 
bution by C. Lester Horn & Co., Inc. 


Paige-Detroit Capital Increase 


Directors of the Paige-Detroit Motor 
Company have approved a plan for a 
readjustment of the capital structure 
that will involve the offering to stock- 
holders of 300,000 shares of additional 
common stock at $10 a share. It is pro- 
posed to increase the authorized com- 
mon stock from 1,500,000 to 2,000,000 
shares, but only 300,000 shares will be 
issued at this time. Stockholders of 
the corporation will meet on Oct. 14 to 
approve the plan. 


The additional stock will be offered 
on a pro rata basis to the present hold- 
ers of common and convertible second 
preferred stock. There will be no under- 
writing, the Graham Brothers, who re- 
cently became largely interested in the 
company, having announced that they 
will take at the offering price any stock 
that may not be subscribed for by stock- 
holders. 

Proceeds of the offering will be used 
to provide capital required to take care 
of the company’s increased business and 
the enlargement of its facilities. The 
company has just completed a new body 
plant at Wayne, Mich., and is building 
an addition to its main plant in Detroit 
for the manufacture of motors. The 
company expects to extend its foreign 
activities through the recently formed 
Paige Motor International Corporation. 


The increase in the company’s foreign 
business probably will require the es- 
tablishment of a number of assembly 
plants abroad. 


Of the 1,500,000 shares of common 
stock at present authorized only 725,623 
shares are outstanding, the remainder 
having been authorized for conversion 
purposes and for certain options. This 
stock is not available for offering to 
stockholders, and it was therefore found 
necessary to increase the authorized 
total. The common share capital follow- 
ing the proposed readjustment will 
amount to something more than 1,000,000 
shares. There is also outstanding 
$4,000,000 of 7 per cent. cumulative sec- 
ond convertible preferred of $100 par 
value and $1,948,000 of 7 per cent. cumu- 
lative preferred of $100 par value. There 
is no funded debt and the company has 
no bank loans. 


Peoples Gas and Fuel Bonds 


Announcement is made that the newly 
formed Peoples Gas and Fuel Company, 
Inc., a consolidation of twelve natural 
gas distributing companies, will soon 
offer an issue of $1,000,000 first mort- 
gage 6% per cent. sinking fund bonds 
through a banking group composed of 
Glidden, Morris & Co., Edmund Seymour 
& Co., Inc., and Faxon, Gade & Co. 
The bonds will carry stock purchase war- 
rants for no-par value common shares 
of the Northwest Louisiana Gas Com- 
pany, the parent company, which will un- 
conditionally guarantee this issue of 
bonds. 


Port of New York Authority 


The next financing by the Port of New 
York Authority will be an issue of ap- 
proximately $12,000,000, proceeds of 
which will be used to construct a bridge 





over the Kill van Kull from Bayonne, 
N. J., to Port Richmond, S. I. The Port 
Authority has not indicated when it will 
issue a formal call for bids, but it is 
understood that informal conversations 
have been held from time to time con- 
cerning the financial needs of the port. 

The marketing of these bonds will take 
the form of the usual sale of State and 
municipal issues—that of receiving sealed 
bids. However, the Port of New York 
Authority has the right to decline to 
accept the highest bid submitted for 
the bonds if it deems the high bidder less 
likely to market the issue successfully 
than a lower bidder. Still, it is argued, 
no syndicate of bonds would submit a 
tender unless it was able to dispose of 
the bonds without difficulty. 


Punta Alegre Note Issue 


Haycen, Stone & Co., Harris, Forbes & 
Co., Brown Bros. & Co., and the First 
National Corporation of Boston are offer- 
ing $4,000,000 Punta Alegre Sugar Com- 
pany three-year 6 per cent. gold notes 
at 99 and interest, to yield about 6% per 
cent. 

Proceeds from the sale of these notes 
will be-used to pay off $2,000,000 6 per 
cent. gold notes maturing Nov. 1, 1927, 
to reimburse the treasury for capital ex- 
penditures made in the last two years, 
and for additional working capital. 
These notes will be a direct obligation 
of the company and will rank equally 
with $4,414,800 7 per cent. convertible 
debenture bonds. 

Punta Alegre Sugar Company, with 
properties in the Province of Cama- 
guey, Cuba, owns, leases or controls ap- 
proximately 310,000 acres of land, of 
which 132,500 acres are under cultiva- 
tion. -The company and its subsidiaries 
own three sugar mills which have an ag- 
gregate annual capacity of over 1,500,000 
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RESOURCES 

Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers. ..... wees. -$179,050,959.36 
U. S. Government Bonds and Certificates........ 26,827,302.42 
Public Securities. ...... jibdedandadanaad cccccces |©6eynee, 912.29 
| Other Securities............. EE 
Loans and Bills Purchased............ cocccccce. 426,424,380.82 
Real Estate Bonds and Mortgages..... saoasends 3,917,013.33 
Items in Transit with Foreign Branches.......... 5,466,054.70 
Credits Granted on Acceptances.......... eccceee 98,397,323.06 
ES aE See re oupeae 7,429,275.75 
Accrued Interest and Accounts Receivable. ...... 7,245,706.54 
$765,128,460.01 

LIABILITIES 
a sadbdeedeseesdbececeesessensasnlee 
Surplus Fund ...... pesdéswecceesenocesensedeosen “aE 
Undivided Profits. ...............+. seudacemansn 3,657,084.45 
$63,657,084.45 
Accrued Interest, Reserve for Taxes, etc..........- 6,728,574.62 
PIO, . . cosvbsvncspeiasesdees ccccccccccss «6d mans 
Outstanding Treasurer’s Checks ................- 34,347,354.26 
$765,128,460.01 





























bags of raw sugar. These properties as 
a group are among the lowest cost pro- 
ducers of raw sugar in Cuba. 

An estimated consolidated balance 
sheet as of Sept. 30, 1927, after givirg 
effect to this financing, shows current 
and working assets of over $10,593,000 
as compared with current liabilities of 
less than $2,056,000, a ratio of over 5 to 
1. Average earnings for the last five 
fiscal years (including estimated earn- 
ings for the year ended Sept. 30, 1927), 
before depreciation are 3.56 times the 
average of all interest charges. 


Service Appliance Offer 


Service Appliance Company is offer- 
ing 7,000 shares of 8 per cent. cumula- 
tive preferred stock, $50 par value, and 
3,500 Shares of common stock, no par 
value, in units of two shares of preferred 
and one share of common, priced at $140 
per unit, to yield 7.14 per cent. Proceeds 
will be used to extend operations of the 
company, which retails household appli- 
ances through a retail chain. 

Since its inception in 1923, the com- 
pany has paid exceptionally large divi- 
dends and accumulated a large surplus 
each vear. On April 12, 1926, the com- 
pany declared a 500 per cent. stock divi- 
dend on the common. To date the com- 
mon stocks has averaged better than 15 
per cent. since the start of the business. 
The company has headquarters in Schen- 
ectady, with 180 retail stores in six 
States. 


Rossia Insurance Stock Issue 


The directors of the Rossia Insurance 
Company of America are reported to be 
considering the issuance of additional 
stock with rights for shareholders. There 
are now 64,000 shares of $25 par stock 
outstanding from an authorized issue of 
100,000 shares. Comparison of surpluses 
for Dec. 31, 1926, and Dec. 31, 1925, in- 
dicated a net income of $509,584, or $7.96 
a share, in 1926. 


Southern California Edison Stock 


E. H. Rollins & Sons, Lee, Higginson 
& Co. and Parkinson & Burr are offer- 
ing $1,750,000 Southern California Edi- 
son Company 7 per cent. cumulative pre- 
ferred stock, par value $25, priced at 
$28.75 a share, to yield 6.08 per cent. 
The equity after the preferred stocks is 
represented by common stock outstand- 
ing to the amount of $48,459,647. 


Terra Cotta Products Issue 


A new issue of $750,000 Terra Cotta 
Products Corporation first mortgage 6% 
per cent. sinking fund certificates, dated 
Oct. 1, 1927, and dus in 1942, is being 
offered at par and interest by Curtis & 
Sanger and the Commonwealth Bond 
Corporation. The company has purchased 
all assets of the New York Architectural 
Terra Cotta Company and the Ceramic 
Products Corportion of New Jersey. For 
the eighteen months ended on June 
30, 1927, earnings after depreciation 
amounted to 3.77 times the maximum in- 
terest charges on this issue. 


Texas Power and Light Bonds 


A syndicate headed by Harris, Forbes 
& Co. and including Coffin & Burr, Inc.; 
Bonbright & Co., Inc., and Lee, Higgin- 
son & Co. is offering an additional issue 
of $4,000,000 of Texas Power and Light 
Company first and refunding mortgage 
gold bonds at 98, to yield 5.13 per cent. 
The utility is supervised by the Electric 
Bond and Share Company. It owns elec- 
tric transmission systems serving an 
area in Texas equal to that of the States 
of New York Massachusetts, Connecti- 
cut and New Jersey. 


United States Securities Stock 

Archibald ©. Emery, President of the 
United Investors Securities Corporation, 
announces that common stock of the 
corporation is being sold privately at $10 
2 share. The corporation has about 
2,000 stockholders. Capital consists of 
50,000 shares of preferred and 420,000 
shares of common stock. Subject to ap- 
proval by the investment committee, the 
corporation’s directors have full power in 
choice of investments. 


Western [Pacific Financing 


Bids are being asked by the Western 
Pacific Railroad for the purchase of $2,- 
678,500 face amount of its first mortgage 
5 per cent. bonds, the issue and sale of 
which have been sanctioned by the Inter- 
state Commerce Commission. The mini- 
mum price at which the bonds may be 
bought is 99% and accrued interest. Bids 
will be opened on Oct. 18. 

The authorized amount of this issue of 
bonds is $50,000,000, and $10,000,000 
worth were sold at 90 in 1916, $800,000 
at 91% in 1924, $4,000,000 at 94% in 
1925 and $2,600,000 went to the Western 
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Pacific Railroad Carporation last year 
at 99%. 
Water Service Companies Bonds 

G. L. Ohrstrom & Co., Inc., and Coffin 
& Burr are offering at 96% and interest, 
to yield about 5.35 per cent., a new issue 
of $1,000,000 of 5 per cent. collateral 
trust bonds of the Water Service Com- 
panies, Inc., a wholly owned subsidiary 
of the Federal Water Service Corpora- 
tion. 

The bonds are dated Sept. 1, 1927, and 
will be due on Sept. 1, 1942. They are a 


direct obligation of Water Service Com- 


panies, Inc., and are secured by a pledge 
with the trustee of $1,250,000 principal 
amount of mortgage bonds of operating 
water service companies. They also are 
unconditionally guaranteed as to prin- 
cipal and semi-annual interest by the 
Federal Water Service Corporation. They 
are redeemable to and including Sept. 1, 
1932, at 103 and accrued interest and 
thereafter at specified prices. 


DIVIDEND CHANGES 


IVIDEND declarations in Septem- 

ber totaled $242,000,841, compared 

with declarations of $259,936,422 
in August and of $160,437,730 in July, 
bringing the total dividends declared in 
the third quarter of 1927 to $662,374,- 
993, or $176,227,813 less than the divi- 
dends declared in the second quarter, 
when the total was $838,602,806. 

Public untilities headed the list of 
September declarations with a total of 
$45,430,541, but were less than in Au- 
gust, when declarations were $58,253,117, 
also the highest for any group in that 
month. Oil companies, which were sec- 
ond highest with declarations of $56,- 
578,186 in August, showed a marked de- 
cline, with only $13,502,181 declared in 
September, while banks and insurance 
companies showed an increase of from 
$2,564,400 in August to $19,823,323 last 
month. 

The following tables show the monthly 
and cuarterly dividend declarations by 
groups: 

Comparative Monthly Table. 


Sept Aug. 
Banks and insurance 








companies .........- $19,823,323 $2,564,400 
Chain stores ...... 1,861,200 5,040,793 
Food and go 2 - 11,233,127 14,884,443 
Mining and smelting. 14,238,860 7,950,084 
OS “See 8,894,178 25,096,469 
Motor equipment ; 1,697,290 2,050,254 
Mail order . : iemae cient ke 
Oils + eecereeeee 13,502,181 56,578,186 
Public utilities .... 45,430,541 58,253,117 
Railroad waceeeeee- 27,464,692 33,525,178 
Railroad equipment.. 4,722,369 4,002,058 
Steel can 4,499,560 4,340,148 
Tobacco heen ne i Lean 
Department stores. : , ’ , 
Siscellancous . 78,804,037 42,388,456 
Total aves «+ $242,000,841 $259,936,422 
Cembined Quarterly Table. 
uarter Quarter 
de ded 
June 30 Sept. 30. 
Banks and insurance 
companies $33,639,300 $27,498,700 
Chain stores : 11,468,576 14,499,097 
Food and packing.... 40,176,703 33,398,584 
Mining and smelting. 40,598,810 30,427,802 
| RRR praia 56,787,764 42,578,678 
Motor equipment .... 27,366,920 9,153,442 
Mail order ...- _ 2,116,865 2,625,000 
Oils . . 92,706,817 78,909,301 
Public utilities 136,790,864 131,216,558 
Railroad ce ueeseeses 141,912,042 62,599,855 
Railroad equipment. 10,751,731 9,547,064 
Steel .eseesee. 22,773,685 33,294,435 
Tobacco ....... -..+. 18,047,239 17,421,446 
Department stores.... 5,706,368 4,640,075 
Miscellaneous ... 197,759,122 164,564,956 
Total .............$838,602,806 $662,374,993 


The leading dividend declarations in 
each group in September were as fol- 
lows: Banks and insurance, Bank of 
Italy, $4,200,000; chain stores, First Na- 
tional Stores, $310.814; food and pack- 
ing, Fleischmann Company, $3,375,000; 
mining and smelting, Anaconda Copper, 
$2,250,000; motors, Nash Motors, $4.170,- 
000; motor equipment, Wire Wheel Com- 
pany of America, $276,000; oils, Pan- 
American Petroleum, $3,398,058; public 
utilities, Commonwealth Edison Company, 
$2,211,848; railroads, New York Cen- 
tral Railroad, $7,665,164, railroad equip- 
ment, Westinghouse Air Brake, $1,576,- 
952; steel, Central Alloy Steel, $835.312; 
tobacco, Reynolds Tobacco A and B, 
$4,000,000; department stores, R. H. 
Macy & Co., $437,500, and miscellaneous, 
Singer Sewing Machine, $5,400,000. 

Dividend actions taken during Septem- 
ber, other than regular declarations, were 
as follows, compared with August: 


Di a 8 A “ar 30 
vidends ept ug. ept. 
Extra .... eet ‘A 2 221 
Increased 10 13 64 
Reduced : 5 2 33 
| = 19 151 
Back ... cigekiaue ee 3 16 
Mock ... eae acalad- ae 10 60 
7 aaa 7 57 
Liquidation ....... 1 o4 6 
RR 1 2 3 





Among the miscellaneous actions taken 


were the following: Mexican Petroleum 
paid an extra of $75 a share; General 
American Tank Car increased the rate 
on common from $3 to $4 per annum; 
Pan-American Petroleum Class B rate 
was reduced from $6 to $4 per annum; 
Vulean Detinning paid $2 back dividends 
on the preferred stock; Pacific Lighting 
deel a 900 per cent. stock dividend; 
Westinghouse Air Brake paid an initial 
50 cents on the new common stock; Real 
Silk Hosiery company passed the quar- 
terly $1 dividend; Oklahoma Natural Gas 
paid a liquidation dividend of $1.13636; 
Handley Page Company paid an interim 
dividen of 5 per cent., and the Goodyear 
Tire and Rubber resumed payments of 
$1.25 quarterly, the first since 1920. 

American Glanzstoff Corporation de- 
clared an initial quarterly dividend of 
1% per cent. on the preferred stock, pay- 
able Oct. 1 to stock of record Sept. 20. 

Commercial Trust Company of New 
Jersey declared an extra dividend of 1 
per cent. in addition to the regular quar- 
terly dividend of 4 per cent., payable 
Oct. 1 to stock of record Sept. 24. 

Connecticut General Life Insurance 
Company declared an extra dividend of 
1 per cent. in addition to the regular 
quarterly dividend of 3 per cent., pay- 
able Oct. 1 to stock of record Sept. 26. 

General Gas and Electric Company de- 
clared an initial dividend of $1.50 a share 
for the full year 1927 on the Class B 
common stock. A privilege similar to 
that granted to holders of common stock, 
Class A, is extended to the common B 
stockholders, who may subscribe to addi- 
tional common B stock at $25 a share to 
the extent of dividends payable to them 
on Jan. 1, 1928. Regular dividends of 
$2 a share on the $8 cumulative pre- 
ferred stock, $1.75 on the $7 cumulative 
preferred stock, Class A; $1.75 a share on 
the cumulative preferred stock, Class B, 
and 37% cents a share on the common 
stock, Class A, were also declared, pay- 
able Jan. 1 to stock of record Dec. 12. 

General Laundry Machine Corporation 
declared an initial quarterly dividend of 
40 cents a share on the common stock, 
payable Sept. 30 to stock of record 
Sept. 27. 

Hart & Cooley Company declared an 
extra dividend of $1.25 on the common 
stock in addition to the regular quarterly 
dividend of $1, payable Oct. 1 to stock of 
record Sept. 26. 

Hawaiian Sugar announced extra divi- 
dends of 20 cents on the company’s stock 
in addition to the regular monthly divi- 
dends of 30+¢cents a share, payable Oct. 
15, Nov. 15 and Dec. 15 to stock of record 
Oct. 10, Nov. 10 and Dee. 10. 

United States Fidelity and Guaranty 
Company declared an extra dividend of 
2 per cent. in addition to the regular 
quarterly dividend of 4% per cent. 

Upson Company declared extra divi- 
dends of 10 cents a share on both the 
Class A and B stock in addition to the 
regularly quarterly dividend of 40 cents 
on both classes of stock, all payable Oct. 
15 to stock of record Oct. 1. 


MISCELLANEOUS 


ONDS called for redemption before 

maturity dates during September 

amounted to $186,495,109, compar- 
ing with $83,032,600 in August and $181,- 
989,488 in July. Total redemptions for 
the six months ended on Sept. 30 were 
$946,754,550. April was the record 
month in that period, with calls of $235,- 
975,660. 

_ Public utility bonds lead in the classi- 
fication of redemptions for the six 
months, with a total of $430,511,600 
called, or close to half the total redemp- 
tions. Industrials led in the August 
calls, while utilities led in every other 
month of the period. During September 
utility calls reached the highest figure 
for any group in the entire period. 

The following table shows bond re- 
demptions by groups for each month 
from April to September inclusive: 

1927. Industrials. P. Utilities. Municipal. 

576,435 $1,389,500 


April .... $68,125,475 $122, 389, 
ee 39,742,700 48,699,200 2,126,178 
June ..... 26,987,650 50,520,000 5,745,400 
Aue. aera "peta Mee 
Sept. ..:: 16,893,300 125,406,225 1,714,806 





Total. ..$230,875,681 $430,511,060 $12,783,116 
Foreign. Railroads. Mige lens. 


ee + oa soo 31,195,000 358. 
ti : “31, : 
June... S188 'isr'900  Id'batooe 
wy Se NR eee 
Sept. “Jill 4,7933678 16,202,000 21 383100 





Total... $92,528,493 $102,847,400 $77,208,800 


Redemptions for the nine months of 
1927 to date were $1,192,584,380. 


The estimated redemptions for October 
based on announcements made to date 
amount to $110,309,600, including $67 
725,400 utilities, $31,455,700 industrials 
$7,214,900 foreign, $3,795,100 misce 
laneous and $119,500 municipal. 

An unusual redemption announced for 
this month was the cal!ing of one $500 
bond by the Paper Board Corporatior 
of Tonowanda, issue of first fifteen-yea 
7s, due 1937, called for redemptior 
107%. This is the only outstanding bond 
of the issue, and the redemption notices 
was addressed directly “to the holdez 


Bank Changes 





The Controller of the Currency has 
issued a charter to the First Nationa! 
Bank of Glen Head, N. Y., capital 

Voluntary liquidation has been en 


tered into by the Commercial] National 
Bank of Council Bluffs, Iowa. capital 
$100,000, absorbed by the State Savings 
Bank of Council Bluffs. 

The Broad and Market National Bank 
and Trust Company of Newark, N. J., 
capital $1,200,000, and the Forest Hill 
National Bank of Newark, N. J., capital 
$200,000, have consolidated as the Broad 
and Market National Bank and Trust 
Company of Newark, with capital stock 
of $1,325,000. This bank has been au 
thorized to establish a branch in vicinity 
of 37 Bloomfield Avenue, Newark 
Chicago, Burlington & Quincy Improve 

The Executive Committee of the Chi 
cago, Burlington & Quincy Railroad au 
thorized capital expenditures of $4,00 
000, one-fourth of which is to be used to 
pay for twenty-five gas-electric cars. The 
remaining $3,000,000 is to be used 
connection with the reconstruction of the 
Burlington’s passenger yards at Chicago. 
This work has been necessitated by the 
straightening of the Chicago River. It 
is expected that the reconstruction will 
take about eighteen months 

“For the first twenty-one days of Sep 
tember,” said Hale Holden, President of 
the Burlington, “our grain movement 
was 33 per cent. ahead of last year, 
coal movement was down 41 per cent. and 











iscellaneous freight was up 7 per cent. 
There will be a wheat crop of 150,000,000 
bushels in Nebraska this year, one of the 


best in that State’s history. I expect an 
unusually large movement of this crop 
across the Missouri River, probably 30 


General business is holding up 
y in our territory and is about equal 
to last year. Any improvement in busi- 
1ess conditions depends largely upon the 
termination of the soft coal strike.” 
Chicago Bank Merger 

nsolidation of the Continental and 
Commercial Trust and Savings Bank and 
the Continental and Commercial Na 
tional Bank was voted on Oct. 4 by the 
Boards of Directors of the institutions, 
who also changed the name of the new 
bank to the Continental National Bank 
and Trust Company, thus creating the 
largest banking institution west of New 
York City. 

A special meeting of stockholders to 
onfirm the action of the directors was 
called for Nov. 15. 

The merger plan includes a 40 per 
cent. stock dividend for the stockholders 
of the national bank, involving the is- 
ice of $10,000,000 new shares, with a 
market valuation at current prices of 
$50,000,000. The consolidated bank thus 
have a capital of $35,000,000 and 
lus and undivided profits of around 
$33,000,000. On the date of the last of- 
ficial statements, in July, the combined 
leposits amounted to $554,800,000. 

A statement issued by George M. 
Reynolds, Chairman of the board, and 
Arthur Reynolds, President of the bank, 
stated that while the consolidation puts 
additional financial strength behind each 
department of the banks, it was de- 
signed above all to give Chicago a bank 
proportionate to the city’s size and busi- 
ness importance. 

Allied Owners’ Corporation Bonds 

The Allied Owners’ Corporation, a sub- 
sidiary of Realty Associates, has sold an 
issue of $9,500,000 first mortgage 6 per 
cent. real estate bonds to a banking 
group headed by Halsey, Stuart & Co., 
[nc., and including Graham, Parsons & 
Co. and Bonbright & Co., Inc. 
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Millard Fillmore was 


of the Associated System 


lawyer. 


ways of living. 
Then 


Candles and oil lamps 

Wood burning cooking stoves 

Brooms 

Sad irons 

Oven bread driers 

Butter and milk kept in cellar 

Individual steam plants in 
industry 


580,000 customers. 





61 Broadway 





Associated System 


Founded in 1852 





Fillmore was President when the Associated 
System was Founded 


born in Cayuga County, 
New York, which is served by the original property 


school in the neighborhood three months a year and 
worked on his father’s farm nine months. 

At the age of nineteen he decided to become a 
While in the New York State Legislature 
in 1831 he was the author of the bill passed that 
year abolishing imprisonment for debt. 

Fillmore was President of the United States in 
1852 when the Associated System was founded. 
Since then great changes have taken place in our 


The Associated System supplies public service to 


Associated Gas and Electric Company 


Incerporated in 1906 


He went to the primitive 





Now 


Electric lights 

Gas and electric ranges 

Electric vacuum cleanere 

Electric flat irons 

Electric toasters 

Electric refrigerators 

Motors driven by electricity 
from central stations 
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ERMANY.—The _ mar- 

ket on the Berlin 
Boerse was irregular 
last week, following a 
sharp drop caused by 
nervousness over the 
Prussian loan situa- 
tion. The Deutsche 
Bank circular declares 
the technical condition of the market to 
be improved. 

Although the recent ease of the day- 
to-day money market was mainly due to 
the proceeds of foreign loans, the hold- 
ing up of the Prussian operation had no 
visible effect and money remained plenti- 
ful—with, however, a sharp month-end 
rise in the day-to-day interest rate to 
8% and 9 per cent. The private dis- 
count rate was also raised by “% of 1 pe 
cent., to 6. 

The month-end settlements are pass- 
ing without difficulty, but they have en- 
tailed abnormally heavy pressure on the 
Reichsbank’s discount portfolio. One 
reason for this is that the Reichsbank 
still refuses to buy foreign exchange 
which comes in from the proceeds of 
loans. Instead, therefore, of converting 
such exchange through the Reichsbank, 
the borrowers seii it in the open market, 
and bills are discounted in order to raise 
cash for the purpose. 

The Executive Committee of the 
Reichsbank increased the discount rate 
on Oct. 4 from 6 per cent. to 7 per cent. 
and the interest rate for loans on stocks 
and bonds from 7 to 8 per cent. Though 
this step had been expected for several 
months, it was a surprise to the Stock 
Exchange and financial world that the 
action should be taken at this period of 
the month, when the greatest amount of 
money is outstanding. 

The discounts were increased by about 
500,000,000 marks at the end of Septem- 
ber and now total, roughly, 2,745,000,000 
marks, which is more than double the 
total a year ago. On account of the in- 
creased banknote issue it was necessary 
to cover these advances with gold re- 
serve, which now is only 35.8 per cent. 
of the total note circulation, and the gold 
and foreign currency reserves only 38.8 
per cent. of this sum. 

Only a few months ago the gold re- 
serve was well above 50 per cent. of the 
paper money issue. As a means of bet- 
tering this condition, which has reached 
the danger point, the discount and in- 
verest rates were increased in order to 
decrease the internal advances and at- 
tract foreign money. 

Reichsbank has pursued a policy of 
gradual reduction of the discount rate 
since money was stabilized in December, 
1923, when it was fixed at 10 per cent. 
It was more than a year before this 
could be reduced 1 per cent. Then fol- 
lowed a steady decline until last January, 
when 5 per cent. was the rate fixed. 

In a short time it was evident that 
this rate could not be maintained for 
long, since too much foreign capital was 
being withdrawn and industrialists were 
making increasingly heavier demands, 

In June it was raised to 6 per cent. 
without bringing a decided improvement. 
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OS eee 
Previous week.......... 
Same week in 1926... 
Year to date...... 
1926 to date... 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 1, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
.....-$16,595,500 $6,004,000 
15,205,700 4,498,000 
errs ° |, 3,157,000 
...... 654,514,900 195,059,000 
so ses eee 116,060,530 

High. Lew. 

106.66 106.61 


10 Foreign Government Bonds............ 


FOREIGN GOVERNMENT BONDS 
Previous Week. 


British cons. 2%4s.. 54%@ 54% 54% 


“aaa 102%@102% 102% 1024%4@100% 101% 
British 44s. . 97%@ 97 974%4@ 97 974@ 94% 95 @ 4H 
French rentes (in 

Paris) ...... 56.90@56.40 57.15@56.90 60.00@51.75 48.95@48.30 
French W. L. (in 

Paris) .. 76.30@75.70 76.75@76.35 79.90@61.00 52.95@52.75 


Year to Date. Same Week 1926. 


555%4@ 54 54% 








It is believed, however, that the latest 
increase will solve the problem, though 
at the same time there is certain to be 
a 1 per cent. increase in all lines of 
credit, which industry will be obliged to 
bear. This will in turn increase produe- 
tion costs and boost the wholesale index, 
probably making Germany’s position in 
the world’s market more difficult. 

Regarding results of the American 
plan of instalment sales in trade, Ger- 
man statistics now at hand are interest- 
ing. They show that 30 per cent. of all 
German automobile sales, as reported by 
manufacturers, are now made on the in- 
stalment plan, as against only 5 per 
cent. two years ago. 

A plan is now under way to supply 
agriculturists with tractors and trucks 
on the instalment system. Bankers fi- 
nancing the instalment payment appear 
to have suffered practically no loss; but 
any rapid development of the practice is 
retarded by lack of capital and the great 
indifference of the general public. 

Output of coal in Germany as now re- 
ported for the first eight months of 1927 
was 101,689,756 metric tons, which com- 
pares with 91,699,273 tons in the same 
months of 1926. In order to recoup 
itself for losses on “dumping” as against 
British competition, the Ruhr coal syndi- 
cate has increased the per ton assess- 
ment on its members from 1 mark to 1% 
marks. The syndicate’s sales in districts 
where England competes have fallen to 
two-thirds of the volume reached during 
1926. 

On the other hand, the German steel 
industry is satisfied with the decisions 
of the International Carte] meeting at 
Luxembourg, particularly with the 
agreement to maintain production quotas 
unchanged in the fourth quarter of 1927, 
and to reduce Germany’s penalty on that 
part of her overproduction which is con- 
sumed at home from $? to $1 per ton. 

Opening prices on the Berlin Stock 
Exchange on Oct. 5, were as follows: 

Par Price Price 
Value in in in 
Reichs- Per Cent. Dol- 


mark. of Par. lars. 
Farbenindustrie .. 200 293 139.47 
Berliner Handels... 200 242 115.19 
Deutsche Bank. 100 163 38.79 
Darmstadter Bank... 100 226 63.79 
Phoenix aa ‘a 500 111% = 1132.69 
A. E. G. pA RS 100 182% 43.47 
Siemens & Halske.... 700 291 484.81 
Schultheiss seasked ae 4184, 248.86 
Paketfahrt ....... 300 147% 105.14 
North German Lioyd 40 149% 14.26 
Disconto Comm...... 150 153 54.62 
Dresdner Bank...... 80 160 30.46 
Reichsbank ....... . 1,000 170% 405.20 
Commerzbank 60 172 24.56 
PE | ib taeededenad 1,000 198 471.24 
Gelsenkirchen ..... . 800 149 283.70 
Mannesmann ...... . 60 166 237.05 
Ver. Stahlwerke ..... 1,000 124% 296.91 


German General Electric Stock 


Stockholders of the Allgemeine Elek- 
trizitats-Gesellschaft have authorized an 
increase in the capital stock by the issu- 
ance of additional common shares of an 
aggregate par value of 30,000,000 reichs- 
marks, according to cable advices from 
Berlin to the National City Bank of New 
York. Holders of the common stock now 
outstanding will receive the right to sub- 
scribe to the new common stock at 140 
per cent. of its par value, 100 reichs- 
marks, at the rate of 100 reichsmarks 
par value of new stock for every 600 





reichsmarks par value of old stock 
owned. 

The National City Bank will receive 
subscriptions for the new stock in this 
country. Rights may be exercised by 
presenting stock certificates to that bank 
for stamping on or before Oct. 19. 


Frankfort-am-Main Issue 

The City of Frankfort-am-Main, Ger- 
many, has awarded an issue of $14,500,- 
000 twenty-five-year 6 per cent. bonds 
to a group headed by E. H. Rollins & 
Sons at a price of 93.54. It is under- 
stood that several other Wall Street 
houses competed for this issue. It is not 
expected that public offering of the issue 
will be made for several weeks, since 
final approval of the loan must be ob- 
tained from the State Department and 
from the German Advisory Council on 
Foreign Loans. 

Hugo Stinnres Corp. Warrants 

Announcement has been made that the 
double warrant feature of the $12,500,000 
Hago Stinnes Industries, Inc., 7 per cent. 
debentures and $12,500,000 Hugo Stinnes 
Corporation 7 per cent. notes is now ef- 
fective. 

The first part of the warrant feature, 
and the more important one at the pres- 
ent time, gives holders of the securities 
the privilege of presenting the first war- 
rant at any time before Oct. 31 for which 
they will receive without charge Hugo 
Stinnes Corporation common stock in the 
ratio of five shares of stock for each 
$1,000 debenture or note. The second 
warrant gives the security holder the 
right to purchase between Oct. 1 of this 
year and Jan. 1, 1929, Hugo Stinnes Cor- 
poration common stock in the ratio of 
five shares for each $1,000 security at 
$20 per share. In a recent statement it 
was announced that for the six months 
period from June 30 to Dec. 31, 1926, 
consolidated net earnings, together with 
income from other sources, of the cor- 
poration and subsidiary companies avail- 
able for interest, depreciation, &c., were 
$1,976,126. 

France 

Activity on the Bourse remains small 
owing to continued absence of the gen- 
eral public, but prices on the whole re- 
sist any downward pressure. Movement 
of international securities, however, is 
somewhat curbed by the hesitation of 
foreign markets, although rentes have 
with effort held the level previously 
reached. 

With the ending of September the 
Paris money market showed a more per- 
ceptible tendency toward tightening rates 
than at any other time in the past few 
months. It is true that actual rates were 
only slightly harder, the actual quotable 
difference amounting to about % of 1 
per cent. But lenders in general were 
certainly more hesitant and, as regards 
long-dated loans, it is now unquestion- 
ably more difficult to negotiate engage- 
ments running more than two or three 
months, especially in the form of loans 
against collateral. This kind of contract 
was fairly common only a few weeks ago. 

There is no indication of increasing 
economic depression. Last week the num- 
ber of assisted unemployed decreased 
again, falling to 13,186, as against 14,093 
in the preceding week, 14,718 a fortnight 
ago and 30,000 in the middle of the year. 
At the moment the metallurgical industry 
is still the most affected by the trade 


readjustment and is beginning to lose 
part of the domestic market. 

Poincaré’s recent speech to the Finance 
Committee of the Chamber, stating that 
he would not retain power if it meant 
making concessions likely to imperil bud- 
get equilibrium, and declaring that he 
would ask for a vote of confidence to 
oppose any reduction in budget receipts, 
is considered to have been of a nature to 
produce the best effect for reinforcing 
the Government’s prestige. 

The comment reported to be generally 
made in the best French financial circles 
is that, notwithstanding the very great 
difficulties which Poincaré will meet in 
his effort to get a rigorously balanced 
budget voted quickly through Parliament 
on the very eve of the elections, neverthe- 
less he is the one man with enough as- 
cendancy over Parliament to manage it 
and that his situation is rendered all the 
stronger from the fact that no prospect 
of legal stabilization before the general 
election seems possible. 

Another factor which increasingly helps 
toward political stability is the prolonged 
maintenance of the de facto stabilization 
which the Bank of France is recognized 
to have conducted with brilliant success. 
Business men, while recognizing the ef- 
fective control thus exercised, still feel 
that the means at the bank’s disposal, 
however great, might still be insufficient 
to avert absolutely a further collapse of 
the franc in case of an overthrow of the 
Ministry. 





Italy 

Kingdom of Italy externa! loan 7 per 
cent. sinking fund gold bonds to the 
amount of $1,605,000 have been called for 
redemption at par and interest on Dec. 
1 out of the moneys in the sinking fund. 
J. P. Morgan & Co. will redeem them. 

E. H. Rollins & Sons announced that 
they had been notified that the United 
Electric Service Company (Unione Eser- 
cizi Elettrici) in the year ended June 30, 
1927, earned net profit aiter depreciation 
of 33,664,790 lire. A dividend of 9 lire 
has been declared on the common stock, 
which has a par value of 50 lire. 

Following are the prices of Italian 
shares on Oct. 4, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


Bid. Asked. 
Banca Commerciale Italiana.. 664 66% 
Credito Italiano .......... 42% 43% 
Adamello Electric ..... 11% 12% 
Sr eee 18% 18% 
Italian Edison .......... : 294 29% 
United Electric Service 5 54 
Lombard Electric ....... 463, 46% 
SO rere They R 
Adriatic Electric ...... ' 11% 12 
Seao Miectric ............ 5% ; 
Terni Blectric ......... 22% 22% 
Montecatini ........ ‘ 10% 11% 
ae eee 21 21% 
Pirelli (rubber) ....... 33% 33% 
EL ws ctcccacees 11% 12% 


Navigazione Generale Italiana.. 27% 28% 
PA aileon aad ia 10% 11% 


Argentine Provincial Loan 

A loan of $2,122,500 has been ar- 
ranged by the Province of Tucuman, 
Argentine Republic, through Paine, 
Webber & Co. The financing is repre- 
sented by 7 per cent. external sinking 
fund bonds. The proceeds will be used 
to increase the capital of the Bank of 
the Province of cuman, which was 
established in 1908 and which is required 
by law to provide each year one-third 
of the service of the loan. 

Tucuman is one of the fourteen au- 
tonomous provinces of Argentina. It 
has an area of 10,422 square miles and 
a population of about 400,000. It is the 
rincipal centre of the Argentine sugar 
industry, the total investment in which 
is estimated at $150,000,000- 

Buenos Aires Loan 

Hallgarten & Co. and Kissel, Kinni- 
cutt & Co., as fiscal agents of request 
tenders of definitive bonds or interim 
receipts for 7 per cent. external sinking 
fund gold bonds of the Province of 
Buenos Aires, consolidation loan of 1926, 
sufficient to exhaust the sum of $53,067 
held in the sinking fund for purchase 
or retirement of these bonds. Notices 
of acceptances of tenders will be mailed 
Oct. 13, the definitive bonds or interim 
receipts to be delivered to the fiscal 
agents by Oct. 17. 


Great Britain 
Activity of Stock Exchange business 
is increasing, especially in industrial se- 
curities. The sensational rise of British 
Celanese shares has stimulated interest 
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in the forthcoming financing scheme, 
which is expected to be announced next 
week. In view of the rapid increase of 
the company’s productive capacity, Court- 
aulds shares have been strongly sup- 
ported, and the forthcoming introduction 
on the London market of the shares of 
the German Glanztoff Company is being 
anticipated with great interest. 

It is believed that negotiations for a 
huge merger in the gramophone indus- 
try are well advanced. The merger will 

robably embrace the Gramophone, Co- 
umbia, Graphophone and Vocalian com- 
panies. The Vocalian shares advanced 
sharply last week in anticipation of this 
merger and the others have already had 
a good advance. 

A steady improvement in gilt-edged 
securities is expected on the London mar- 


News of Canadian Securities 








RACTICALLY all 
wheat in the Prairie 
Frovinces has _ been 
cut and good weather 
is now required for 
thrashing, according 
to the crop report of 
the Bank of Montreal. 
‘a __-! In Alberta the yields 
and grades are coming up to expectation, 
but in Saskatchewan, while the yields are 
average, there will be more of the lower 
grades than usual. The crop in Manitoba 
is generally poor. In Quebec harvesting 
and thrashing operations are rapidly ap- 
proaching completion and the crops in 


general are satisfactory. 

Thrashing operations are already well 
advanced in Ontario, with weather condi- 
tions favorable and with yields of the 
principal crops good. In New Brunswick 
and Prince Edward Island good weather 
for harvesting has improved the crop 
outlook, but in Nova Scotia adverse 
weather conditions have prevailed over 
a large area. Improved weather condi- 
tions have greatly benefited the crops 
of British Columbia and the heavy loss 
threatened earlier in the year has been 
largely offset. 


FINANCIAL 
STATEMENTS 


\ RECENT summary published by 

















the Dominion Bureau of Statistics 

shows that gross revenues earned 
by Canadian railways during 1926 were 
greater than for any other year and, al- 
though operating expenses were heavier 
than in 1925 and in 1924, they were less 
than in 1920 and 1923 inclusive, and the 
net revenues, amounting to $104,096,301, 
were by far the largest earned, exceeding 
those of 1925 by $20,948,670. 

The large gains in the net revenues 
were made in the first half of the year, 
the total at the end of June being $33,- 
350,000, as against $15,300,000 in 1925. 
Net revenues in the last six months were 
large, but they were also large in 1925. 
Freight traffic was particularly heavy 
during January-June, the large crop of 
the previous year increasing the grain 
traffic by 1,832,000 tons for the six 
months. 


Christie, Brown Improvement 


Christie, Brown & Co. in its report 
for the first six months of the current 
fiscal year ended June 30 shows a sub- 
stantial increase in gross and net profits. 
Gross trading profits amounted to $452,- 
757, while profit left for the common 
stock, after preferred dividends, was 
$156,985, equal to $1.71 per share on the 
91,812 shares now outstanding, or at the 
rate of $4.42 per annum. In 1926 the 
company earned an amount equal to 
$2.16 per share on 75,000 shares then 
outstanding. 

Another quarter is almost passed and 
officials state that the third quarter 
should show growth similar to that of 
the second quarter. 

The amount of bonds outstanding as 
of June 30 amounted to $500,000, a re- 
duction of $50,000 from Dec. 31, 1926. 
Another block of $50,000 was retired as 
of Sept. 1, so that the quarterly report 
for Sept. 31 will show only $450,000 out- 
standing. 

Another notable feature of the balance 
sheet as of June 30 is steady process of 





ket now that the British Treasury con- 
version scheme has been completed. 


Mexico 

During the past week the Mexican 
Bond Market displayed firmness with in- 
creasing interest on the part of the pub- 
lic. 

If the Government is successful in dis- 
posing of the rebel leaders, it will un- 
doubtediy make the election of General 
Obregon 2 certainty, and will work for 
stability in the country. 


Austria 
The following cable was received thjs 
week from the Vienna Chamber of Com- 
merce: 
“Austrian exports for the first eight 
months of the current year amounted to 


conversion of preferred stock into com- 
mon that has been going on. As of Dec. 
31, 1926, there were $788,600 outstand- 
ing, as compared with $439,300 June 30 
last. This conversion is accounted for 
largely by the fact that the basis of 
conversion is three shares of common for 
one preferred. With the common selling 
above 55, it. has paid preferred share- 
holders to convert and liquidate the com- 
mon. Three shares of common at 55 
would bring $165. 


Ford of Canada Report 


The annual report of Ford Company 
of Canada for the twelve months ended 
December 31, 1926, has just been pub- 
lished and makes a favorable showing. 
As the previous statement was for five 
months ended December 31, 1925, a bet- 
ter comparison is ,afforded when taken 
in conjunction with the twelve months’ 
period ended July 31, 1925. 

The balance sheet shows an improve- 
ment of $6,457,754 in net working capi- 
tal. Reduction in inventories to the ex- 
tent of $1,826,563 occurred, but cash and 
Government bonds held were increased 
“by $6,589,405 as compared with Decem- 
ber 31, 1925. The ratio of current assets 
to current liabilities was more than 9 
to 1. 

Profits for the period covered in the 
latest report compare with $6,132,327 for 
the year ended July 31, 1925. After allow- 
ing $500,000 for contingency reserve and 
$700,000 for dividends, the surplus car- 
ried forward into 1927 was $29,752,579, 
or an increase of $4,502,733, as compared 
with December 31, 1925. 

Profits were equai to 78.8 per cent. on 
the $7,000,000 capital stock outstanding. 

Directors report that total sales and 
other income amounted to $54,254,618, as 
compared with $45,622,493 for the pre- 
ceding twelve months, and that the 
years’ output, including sales to affili- 
ated companies, was 100,614 cars and 
trucks and 6,140 tractors, being increases 
of 21,375 cars and 759 tractors over the 
preceding calendar year. Other com- 
ments of directors were as follows: 

“During the year affiliated companies 
were incorporated in India and Malaya 
with headquarters in Bombay and Singa- 
pore respectively to further our inter- 
ests in territories which have heretofore 
heen served by distributors.” 


Chain Store Gains. 


Sales of Dominion Stores, Ltd., showed 
an increase of 28.2 per cent. in August. 
The total was $1,435,000, as compared 
with $1,119,000 in August, 1926, an in- 
crease of $316,000. 

During the eight months ended Aug. 
31, sales aggregated $11,940,000, as com- 
pared with $9,664,000 in the correspond- 
ing period a year ago, an increase of 
$2,276,000, or 23 per cent., while this is 
at the rate of $17,900,000 per year. 

Since the difficulties and interruptions 
to business incidental to changing over 
of Martian Stores to the Arnold System, 
sales have been showing important in- 
ereases. Improvement has been more 
marked recently. The increase, for in- 
stance, for the week of Sept. 3 was 
$8,600 over the previous week, in spite of 
the holiday. 


MERGERS 


T is reported by the Financial Times 
of Montreal that negotiations are in 
process which may lead to a merger 

of several of the leading bakeries of 
Canada. Shares of Northern Bakeries, 
Canadian Bakeries and Canada Bread 


178 milliov dollars, compared with 156 
millions dollars for the corresponding pe 
riod last year. Exports to Germany in 
creased 85 per cent.; to Poland, 56 pe: 
cent.; Hungary, 20 per cent.; Czecho 
slovakia, 13 per cent.; Rumania and 
Switzerlana, 3 per cent., while in exports 
to Yugoslavia and Italy, a decrease of 7 
per cent and 5 per cent., respectivel 
took place. 

“Higher exports are gratifying, because 
they tend to right the fault inherent in 
economic structure of Austria. Austrian 
industry is more dependent on foreign 
outlets.than the industries of other coun 
tries, an] every development by whic! 
the relative importance of the interna 
market is increased, is, therefore, 
come.” 


have been run up in recent weeks on the 
merger rumor. 

It is understood that Ontario Bakerie 
also have been approached with a view 
to entering a merger. This company con 
trols a group of highly profitable bake 
ies in Ontario cities. 

Canada Bread and Northern Bake1 
are close rivals for the place of leading 
producers of bread in Canada. Car 
Bread is controlled by Maple Leaf Milling 
Company. Canadian Bakeries, which op 
erates in the West, also is controlled by 
Maple Leaf Milling. 


Hamilton Ice Companies Merger 


It is reported by The Financial Times 
of Montreal that a group of Hamilton 
business men have secured option 
control of the Growers’ Ice and Cold 
Storage Company of Grimsby, the Can 
ada Ice and Coal Company, Ltd., of 
Hamilton and Aboopure Ice Company of 
Hamilton. This latter company own 
the Hamilton arena, which is used for 
hockey and other purposes. These thre« 
plants ship ice throughout the Niagara 
Peninsula and all operate artificial 
plants. It is understood that an offe1 
of securities will be made in the near fu 
ture. The amount involved is said to be 
in the neighborhood of $700,000. 


Sun Life Acquires Imperial Oil Shares 


The Standard Oil Company of New Je! 
sey announced this week that it had ar 
ranged to sell 80,000 shares of capital 
stock of the Imperial Oil Company of 
Canada, Ltd., to the Sun Life Insurance 
Company. The price was reported to be 
$55 a share, involving $4,400,000. The 
stock closed at $61.25 on the New York 
Curb Market after touching a high of 
$64 this week. 

In confirming reports of the transac 
tion the Standard of New Jersey said 

“About ten days ago the Standard Oil 
Company of New Jersey arranged to sell 
a block of 80,000-odd shares of Imperia! 
Oil Company of Canada, Ltd. This 
transaction was entered into in pursu 
ance of the company’s policy to have 
strong Canadian institutions interested 
in the Imperial’s business.” 

The Standard of New Jersey prior to 
this transaction owned 4,784,876 share 
of the 6,511,527 shares of Imperial out 
standing, so that it still holds control 
Imperial Oil is one of the most prospe! 
ous subsidiaries of the Standard of New 
Jersey. Earnings at present are said 
to be the largest in the company’s his 
tory. Imperial controls the International 
Petroleum Company, another of the pros 
perous affiliations of the Standard of 
New Jersey. 

The sale of part of the Standard of 
New Jersey’s holdings in Imperial Oil 
seemed to refute recent rumors that the 
former company was preparing to ac 
quire the outstanding minority interest 
in Imperial and other partly owned sub 
sidiaries. The stock of Imperial ha 
been advancing for some time 


CHANGES IN 
CAPITALIZATION 


HE new issue of $35,000.000 Sha 
winigan Water and Power Com 


pany first mortgage and collateral 
trust sinking fund 4% per cent 
Series A, dated Oct. 1, 1927, and due in 
1967, was the largest Canadian issue 
marketed this week. The bonds were sold 
at a price of 95% and interest, to yield 
more than 4.75 per cent., by Brown 





aa 








bonds 





ing prices on the Vienna Stock 
change on Oct. 4, were as follows: 





In In 
Schil- Dol 
lings. lar 
Niederésterreichische Escompto 24.5 3.46 
dencredit Anstalt (new sh.) 
Id equal 1 new).......... .126.2 17.92 
litanstalt (mew sh.) (5 old 
jual 1 new) cakortandesean WOE 4 
Mercurbank (new sh.) (50 old 
al 9-new) .. junbecaawe 30.0 4.24 
er Bankverein (new sh.) (3 
OME 3D DOWD a csccsvsescics Oe 4.27 
oy Pere ere rere | 6.73 
Bendorf ° jreeew 24.6 3.47 
Union (new sh.) (6% 
qua! 1 new) seeveccacese Gian 5.80 
L Ot SORTED odcsdacewtescs 11.8 1.66 
Ss mahn vetgbheeanen 32.4 4.57 
Sie DO ssisscctsontdsesacbsnens 26.0 3.67 





Brothers & Co., Lee, Higginson & Co., 
Alexander Brown & Sons, Jackson & 
tis and Misch, Monell & Co., inc. A 
ion of the issue was offered simul- 
taneously in the Canadian market. 
rhe issue is callable as a whole or in 
art on any interest date at 103% and 
terest on or before Oct. 1, 1932, the 
n thereafter decreasing one-half 
per cent. during each five-year pe- 
» 100%2 during the last ten years 
to maturity. Proceeds from the 
together with the proceeds from 
e sale of 100,000 shares of capital 
tock, will be used to retire all funded 
t, now aggregating $26,392,500, and 
defray cost of additions, improve- 
and acquisitions. Earnings for the 
months ended on Aug. 31 
yunted to more than three times the 
nual interest requirements on this 


Canadian Industrial Aleohol Offer 


Directors of Canadian Industrial Al- 
soho] have sent out notice to sharehold- 
announcing the purchase of control 

a Scotch distillery and a consequent 
offer of debentures in the acquired com 
pany. The letter reads as follows: 

“After careful consideration your di- 
rectors have decided that it is desirable 
to extend the company’s business 
throughout the world by the purchase of 
a controlling interest in a Scotch whisky 
company, and, in order to achieve this 
a controlling interest has been 
purchased in the old-established whisky 
firm of Robert McNish & Co., Ltd., well- 
cnown blenders and producers of Scotch 
whisky for over seventy years. 

“In order to develop and expand the 
business of Robert McNish & Co., Ltd., 
n a satisfactory manner, further capi- 
tal will be required, and it is therefore 
proposed that the company issue twenty- 
year debenture stock to the extent of 
$5,000,000 ($5 par value each), bearing 
interest at the rate of 6 per cent. pei 
annum, and redeemable at the option of 
Robert McNish & Co., Ltd., at any time 
after five years from the date of issue 
at a premium of 10 per cent. above par, 
and to be guaranteed both as to principal 
and interest by Canadian Industrial Al- 
cohol Company, Ltd., the earnings of 
which, after payment of its dividend, 
have in the past three years been suffi- 
cient to pay this interest threefold. 


object, 


Fraser Company Debentures 


The Royal Securities Corporation 
ffers $5,000,000 of Fraser Company, 
Ltd., 6% per cent. fifteen-year gold de- 
bentures at 99% and interest, to yield 
about 6.55 per cent. The Fraser Com- 
pany is one of the largest Canadian 
makers of sulphite pulp and one of the 
leading manufacturers of lumber in 
Eastern Canada. 


Viontreal Metropolitan Commission Bonds 


Dillon, Read & Co. are heading a group 
including Bankers Trust Company, Do- 
minion Securities Corporation, Ltd., 
Banguo Canadienne Nationalale, Cana- 
lian Bank of Commerce and First Na- 
tional Corporation of Boston, which is 
offering $6,037,000 4% per cent. non-call- 
able bonds of the Montreal Metropoli- 
tan Commission, due on Nov. 1, 1953, 
1954 and 1961. The bonds are priced 
at 97% to yield about 4.65 per cent. for 
the 1953 and 1954 maturities and over 
454 per cent. for the 1961 maturity. 

The bonds ‘in the opinion of counsel 
are a joint and several obligation of the 
City of Montreal and other municipal- 
ities under the control of the commis- 
sion, which was organized in 1921 to 
centralize their borrowing power and 
coordinate their development. 
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Europe From an American Point of View 


Continued from Page 535 


series of loans on the American market 


to total $200,000,000. 
All Europe, it seems, is extending the 


suppliant hand to us—Warsaw, Rumania, 


&c. We fain would “oblige” were it wise, 
but is it? 

The taxation yield for the first five 
months of the fiscal year was 3,533,000,- 
000 marks, as against an estimate of 
7,750,000,000 for the twelve months 
Revenues earmarked for reparations to- 
taled 1,193,000,000 marks, as against an 
estimate of 2,410,000,000 for the twelve 
months; customs duties yielding 532,000,- 
000 marks, as against an estimate of 
890,000,000 for the full fiscal year. 

The Reich’s statistical bureau is pessi- 
mistic. It figures that in the first half 
of the current year German’s foreign lia- 
bilities were met only through increase 
by 1,141,000,000 marks of short-term 
credits in foreign markets and through 
sacrifice of 928,000,000 marks of the 
Reichsbank’s exchange reserve; by con- 
trast with 1926, long-term foreign loans 
providing only a small part of the ex- 
change required to cover the deficit upon 
the accounts of foreign trade and repara- 
tions. It apprehends a crisis in the mat 
ter of foreign exchange. 

At last, after the remarkable steady 


BONDS 


Akron, Ohio, $450,000 445 and 44s, due 1928- 
1947, yield 4% to 4.20% offered Oct. 1 
Taylor, Ewart & Co., Inc Y 


Alexander WUotel Corp., Hagerstown, pe. 
$575,000 ist (closed) l0-yr g 6%s, A Oo 
due Oct. 1, 1937, price 100 vield 6.50% or 
fered Sept. 26 Brooke. Stokes & Co 
Philadeiphia; Century Trust Co., Balti 
more 


American Electric Power Corp. of Delaware 
.500,000 conv g 6% debs, Series “A,”’ } & 
S 15, due Sept. 15, 1957, price 998, yield 
6.05%. offered Sept. 30. Bonbright & Co 
Inc.; A. C. Allyn & Co., Inc., N. ¥ 
British Columbia, Proevince of sa anada) 
$6,000,000 4s and 4%4s, $3,000,000 4% 2-yr 
notes, M & S 25, due Sept. 25 i929 yield 
4.30%. and $3,000,000 zg s f 4%s, due Sept 
25, 1957. price 99, yield 4.56%, offered Sept 
30. A. E. Ames & Co., Ltd.; Wood, Gundy 
& Co., Inc.; Royal Bank of Canada 
Toronto 
Brunswick Co., N. C., $170,000 school build 
ing 54s. M & S, due Sept. i 928-1957, 
7 £70 . offered Oct. 1. C. W. McNear 
_ eS 
Celtte Co. (The) $1,750,000 Ist ser z 6s, Series 
S, due March 1, 1930-1942, price 
100; yield 6%, offered Oct. 3. First Securi- 
ties Co.; E Rollins & Sons’ Los 
Angeles 
Central Power & Light Coe. 14,000,000 Ist 
5s, Series 1956, F A. due Aug. 1, 19 
rice 97, yield 5.20%, offered Oct. 5. Howe 
now & Co., Inc.; Halsey, Stuart & Co 
Inc.; A. B. Leach & Co., Inc. ; Tucker, An 
thony & Co.; Hill, Joiner & Co., Inc., N. Y 
Community Water Service Ce. $1,650,000 ad- 
ditional 6% g debs, Series ‘A.’ J & D, due 
. 1946. price 100, yield 6%, offered 
Sept. 22. P. W. Chapman & Co., Inc., N.Y 
Dexter Square, Detroit, $350,000 Ist ser 6s 
due June 1}, 1929-1937, offered Oct. 3. Guar 
anty Trusi Co, Detroit 
Duke Office Building, N. ¥.. $150,000 Ist 
leasehold g¢ 64% ctfs. due Sept. 1, 1928 
1941, yield 5.75% to 6.50%, offered Sept. 30 
Commonwealth Bond Corp... N. ¥ 
Duquesne Light Co. $10,000,000 additional 
g 44s. A & O, due April 1, 1967, price 
9S, yield 4.55%, offered Oct. 4. Ladenburg, 
Thalmann & Co.; H. M. Byllesby & Co 
Inc.; First National Bank; Chase Securi- 
ties Corp.; Harris, Forbes & Co Lee, 
sagnese & Co.; Hayden. Stone & Co., 
Y., Union Trust Co. of Pittsburgh 
Sensenn Shore Public Service Co. $3,300,000 
ist mtge and Ist lien 20-yr gz 5's. Series 
“A.” M & S, due Sept. 1. 1947, price 100 
vield 5.50%. offered Oct. 3. E. H. Rollins 
& Sons; Howe, Snow & Co.. Inc 
Byliesby & Co., Inc.: ~~ ee & Co.; 
Eastman, Dillon & Co., N 


lecrease of so many months, a slight in- 
‘rease of unemployment is reported. 


RUSSIA 


HE Moscow Government has been in- 

formed that M. Rakowsky, Soviet 

Ambassador to Paris, is persona non 
giata to the French Government; but 
Moscow is asked to replace him. 

Again Trotsky is disciplined. He and 
me of his chief henchmen have been ex- 
pelled from the executive body of the 
Communist International by the Presi- 
dium of the International. The Presi- 
dium announces the fact as follows: 

“The Presidium deems it impossible 
that Trotsky and Vuyovitch remain in 
the Communist International because of 
their :iolent struggle against the organi- 
zation by means of underground —— 
plants, coupled with organizing illega 
centres and inciting malicious slander 
agains t Soviet Russia abroad. 

‘To preserve unity in the Lenin ranks, 
to counteract the undermining activities 
of the Opposition rebels * * the 
Presidium of the Communist Interna- 
tional unanimously decided to expel Trot- 
sky and Vuyovitch from the Communist 
International’s executive body.” 


According to the Chairman of the Am- 
torg Trading Corporation, in the Rus- 
sian business year ended Sept. 30 the 
Soviet Government spent $500,000,000 in 
modernizing its industries; of which sum 


20 per cent. went to new plants, includ- 
ing buildings. It is planned, he says, to 
spend $700,000,000 for like purposes in 
the business year just begun. 


GALLIC SUNDRIES 


Tw London Economist makes the fol- 
lowing interesting observations con- 
cerning Poincaré’s franc policy: 

The first stage of this policy covered 
from July 23, 1926, to Christmas, dur- 
ing which period, under the influence 
of a wholesale realization of sterling and 
dollars, the franc was brought back 
from 248 to the neighborhood of 124. 
The second stage began at the end of 
December, when the bank received the 
order to take steps to “hold” the franc at 
this level. The bank, then having be- 
hind it a stock of sound currency—which 
M. Tardieu asserted recently now totals 
$1,000,000,000—complied, and since then 
has absolutely controlled the exchange 
market, beine always prepared to buy, at 
its own price, either francs, sterling or 
dollars. 

The effort that was made for some 
time still further to bring down the rates 
for sterling and dollars was thus suc- 
cessfully combated. The situation of 
the exchange market now indicates that 
normal equilibrium of offers and de- 
mands has again been established, that 
the various currents as a rule neutralize 
themselves reciprocally, and that inter- 
vention by the bank is consequently no 
longer necessary. Spontaneous ‘equilib- 
rium, in short, has replaced forced equi- 


Current Security Offerings 


BONDS 


1,430 Lake Shore Drive Apts., $1,100,000 Ist 
ser g 6s, M & S, due Sept. 1, 1930, to March 
1, 1940, price 100, yield 6%, offerea Sept. 30 
Garard Trust Co., Chicago 

Fraser Companies, Ltd., $5,000,000 64% 15- 
yr z debs, A &O due Oct 1, 1942, price 
09%, yield 6.55%. offered Sept. 29. Royal 
Securities Corp., N. Y¥ 

Gates Power s 0. $300,000 Ist (closed) ser 6s, 
J & J, due Jan. 1, 1929-1936, yield 5% to 6%, 
offered Sept 26 Jas. H Causey Co. 
United States National Co., Denver 

General Vending Corp. $4,500,000 1l0-yr sf zg 
6s (with detachable stock purchase war- 
rants in ratio of 10 shares of common for 
each $1,000 bond), F & A 15, due Aug. 15 
1937. price 98% ye 6.20%, offered Oct. 4 
A J gigman &C B. J. Van Ingen & 


Highlands. N. J. (Borough of) $85,000 5s, 
due Oct. 1 —, vield 4.30% to 4.40% 
offered Sept. 26 Zatchelder, Wack & Co., 
N. ¥ 


Kinney Manufacturing Co. $300,000 Ist 
(closed) g 7s. F & A, due Aug. 1, 1942, 
price 100, yield 7%, offered Sept. 26. Ray- 
mond Rich & Co., Inc.; Pearson, Erhard 
& Co ~~ 

Lawrance, N. - Vitoge of. $320,000 4%s 
F & A, due Aig. 1g wy yield 3.90% 
to 4%, offered Sept. 29. E. H. Rollins & 
Sons; Pulleyn & C’o., N. Y 

Lincoln Mortgage & Title Guaranty Co. 
$3,000.000 Ist coll g Ses, J & D, due June 
1, 1937, price 100. yield 5.50%, offered Sept 
30. Harris, Forbes & Co.. N. ¥ 

Littiefield, Texas, $50,000 34% tax anticipa- 
tion notes, due April 1, 1928. yield 4.25%, 
offered Oct. 3. Brandon & Waddell, i. = 

Livingston, Township ef. $163.000 school dis- 
trict 444s, due Oct. 1, 1928-1961, yield 4.20% 
to * 25%, offered Oct. 1 Lehman Brothers 
N 


oe (State eof) Pert Commissien 
$3.000,000 x 444s. F & A. due Aug 1. 1937- 
1977, vield 4.25%, offered Oct. 3. Halsey, 
Stuart & Co., Inc.; Wm. R. Compton Co., 


N. ¥ 
Minn‘ apolis, Minn.. City of, $1.257,000 gz 4s 
6s. M & S, due March 1. 1928, to Sept . 
M &N, due Nouv. 1, 1928-1952. yield 3.50% to 
3.90%, offered Sept. 29 First National 
Bank; Redmond & Co.; Kissel. Kinnicuit 
& Co.; B. J. Van Ingen & Co R. y 
Pressprich & Co.. N. Y Anglo-London- 
Paris Co.. San Francisco 
Moutreal Metropolitan “ommissien %6,037.- 
000 444s, $1.300.000 dated Nov 1. 1924 due 
Nov. 1, 1953, vield 4.65%; $1.570.000 dated 
Nov. 1. 1925. due Nov. 1, 1954. vield 4.65%, 
and &3,.167.000 dated Nov. 1. 1926 due Nov 
1, 1941, vield 4.43%, offered Sept. 29. Dil- 
ion Read & Co Bankers Trust Co 
N.Y Dominion Securities Corn Ltd.; 
Rancue Canadienne Nationale: Canadian 
Rank of Commerce, Montreal; First Na- 
tional Corp. of Boston 




















The «¢ Notes will be a direct obligation of the Company and 
$4,000,000 will rank eo ually with $41.414.800 7 Convertible Debentures, 
PUNTA ALEGRE SUGAR tue 1937 proceeds from the sale of these Notes will be 
ed pay off $2,000,000 6% Gold Notes maturing November 
COMPANY " roimburse the treasury for capital expenditures 
made in ¢t last vo years, and for additional working 
6% Gold Notes apital Average earnings for the last five fiscal years (in 
luding estimated earnings for year ending September 38. 1927) 
Dated October 1, 1927 before depreciation are 3.54 times the average of all interest 
charge including interest om floating dent For the year 
Due October 1, 1930 ending September 30. 1927, during which ugar conditions 
Price 99 and Interest have been extremely unfavorable. such earnings are estimated 
. 4 to » 1.30 times ali interest charges 
Yielding about 634°" 
Hayden, Stone & Company 
Harris Forbes & Company Brown Brothers & Company 
The First National Corporation of Boston 
*For further details see Index of Security Offerings 
- 

















BONDS 


Point Pleasant Beach, N. J. (Borough of) 
$271,000 water & impvt 5s, F & A. due Aug. 
i, 1928-1966, yield 4.30% to 4.60%, offered 
Oct. 4. Outwater & Wells, Jersey City 


* Punta Alegre Sugar Co. $4,000,000 6% 
notes, A & O, due Oct. 1, 1930, price 
yield 6.375%, offered Sept. 30 ayden, 
Stone & Co.; Harris, Forhes & Co.: 
‘Brown Brothers & Co., N. Y.; First Na- 
tional Corp. of Boston. See advertise- 
ment 


St. Louis. City ef (Mo.) g 4s, A & O. due 
Oct. 1, 1932-1947, $2,696 696,000 due 1932-1936, 
yield 3.80%; $1,171,000 due 1937-1939, yield 
3.825% ; $3,994,000 due 1940-1947, yield 3.85%, 
offered Sept. 30. Estabrook & Co. ; Remick: 

odges & Co.; Kountze Brothers; Kean. 
Taylor & Co.; The Detroit Co., Inc.; Han- 
nahs, Ballin & Lee, N. Y.; R. L. Day & 
Co., Boston; Kauffman, Smith & Co., Inc., 
St. Louis; ‘Second Ward Securities Co.. 
Milwaukee. 


Shawinigan Water & Power Co. Sr eae a 
Ist & coll tr s f 44s, Series “‘A,’' du 
Oct. 1, 1967, price 95%, yield 4.75% offered 
Oct. 5. Brown Bros. & Co.; Lee, Higgin- 
son & Co.; Jackson & Curtis; Minsch, 
Monell & Co., Inc., N. Y.; Alex Brown & 
Sons, Baltimore. 


South Orange and optercet: N. J., School 
District of, $999,000 zg J & J, due Jan 
1, 1929-1967, yield +“ A. ~*~ 15%. offered Oct 
5. First National Bank. N. Y 


Standard Telephone Co. $750 l-vr 5% 
notes, due one, 1928, me .y yield 6% 
offered Sept Paul ‘i Dodge & Co., 
Inc., Chicago 


Suburban Development Coe. and Clemens- 
Knight-Menard Ce. $750,000 Ist ser s f zg 
1937, vield 4% to 6.20%, offered Sept. 26 
Wm. L. Davis & Co.; Fidelity Trust Co. 
National Bank of Commerce, Detroit. 


Tennessee, State of, $1,500,000 4s, $1,000,000 
rural public school 4s, J & J, due July 1, 
1947. yieid 3.93%, and §500,000 University 
of Tennessee 4s, due July 1, 1942, yield 
3.91%, offered Oct. 5. National City Co., 
N. Y.; W. H. Newbold’s Son & Co., Phila- 
delvhia 

any Cc eat Products Corp. $750,000 Ist 64% 

f ctfs, A & O, due Oct. 1, 1942, price 100, 
vield 6.50%, offered Oct. 4. Curtis & 
Sanger; Commonwealth Bond Corp.. N. Y. 

Texas Power & Light Coe. $4,000,000 addi- 
tional Ist & ref g 5% series due 1956, M & 
N, due Nov. 1, 1956. price 98, yield 5.13%, 
offered Sept. 29. Harris, Forbes & Co.: 
Coffin & Burr, Inc.; Bonbright & Co., 
Inc.; Lee, Higginson '& Co., N. Y. 

Theatres Realty Co., Chariesten, 8. C., 

ist (closed) J & D, due June 
1. 1928-1942, price 100 to 101, offered Oct. 3. 
Hibernia Securities Co., Inc., New Orleans. 

Tucuman, Province of (Argentine Republic) 
$2,122,500 ext s f g 7s, due Oct. 1, 1950, 
price 94%, yield 7.50%. offered Oct. 3 
Paine, Webber & Co., N. Y. 

Union County, 8. C.. $115,000 highway and 
bridge se. due 1930-1942, yield 4.30% to 
4.40%, offered Oct. 4. Prudden & Co., N. Y 
Water Service Companies, Inc., $1,000,000 
coll tr 5s, M & S&S, See Sept. 1, 1942, price 

. vield 5.35%. offered Oct. 1 G. L 
cee & Co., Inc. ; Coffin & Burr, Inc., 

Wayne & Monroe Counties. Mich. %401,000 
Road Assessment Dist. No. 463 hizhwav 
imovt 4%s. M & N. due May 1, 1929-1937. 
vield 4.05% to 4.20%. offered Sept. 24. 
Stranahan, Harris & Oatis, Inc., N. Y. 


librium, and the franc, it is held in many ‘ 


quarters, can now safely be left to take 
care of itself. 

M. Poincaré, a few weeks ago, when 
he denied that his policy had resulted in 
any serious economic crisis, was asked 
by the Socialist leader, M. Léon Blum, 
why, in such circumstances, he had 
stopped the further improvement of the 
franc. “Precisely to prevent such a 
crisis,” he replied. Events so far have 
confirmed the wisdom of his tactics. 

The 1928 budget estimates expenditure 
at 50,000,000,000 francs, including 5,000,- 
000,000 for the sinking fund for redemp 
tion of the national debt. 


Three of the five great French rail- 
way systems made profits in 1926. The 
Eastern, Northern and Paris-Lyons sys- 
tems profited to a total of $27,000,000; 
the Orleans and Midi systems fell short 
by a total of $5,000,000, which the State, 
under its guarantee, is required to make 
good. This is the best showing since the 
war. 

The French grain crops of this year 
are abundant, but the quality of the 
wheat is so poor that it is probable 180,- 
000,000 or so bushels of wheat will have 
to be imported for mixing; less, however, 
than last year, when drought caused 
such shortage of the crop. The Govern- 
ment has reduced by one-half the pro- 
portion of other ingredients that must 
be mixed with wheat flour in bread 


BONDS 
Weinbrenner (Albert H.) Co. $700 10-y1 zg 
54% notes, F & A, due Aug. 1 1937 price 
99, offered Sept. 19. First Wisconsin Co 
Milwaukee. 
w or 30-y nited Gas & Electric Co. $1,500,000 
Ist * ior” Series “B M & 8S, due 





March x 7, price 9944 offered Sept. 21 
E. H. Rollins & Sons, N. Y 
STOCKS 
Allison Drug Stores Corp. 70,000 shares 
Class “‘A’’ conv, J, A, O 15, no par 
price $20, offered Oct. 3. Baker, Simonds 
& Co., Inc., Detroit and N. Y 
American Phenix Corp. 30, ~s shar gen- 
eral goek. ar $50, price ffered Oct 
ownsend & Co., In N. Y 


Fuller, Richter Aldrich & Co., Hartford 
Columbia Investing Corp. 25,000 units _con- 
sisting’ of 1 share 6% cum prefe i, F, M 
A, N, par $100, and 1 share non, no 
ont at $105 per unit, offered Sept. 29 
olumbia Investing Corp., N. Y 
Federal Bake Shops, Inc., $1,100,000 7% cum 
preferred (with common stock and com- 





mon stock purchase warrants) inits of 1 
share preferred and 1 sha common at 
$105 per unit, yee Oct. 4 Shields & 
Co., Inc., N. 

Federal Water a Corp. 15,000 shares 


eye $6.50 cum preferred, J, A, J 
oO, a, par. pee 34%, vield 6.88%, offered 
Oct. 4. Ohrstrom & Co., Inc., N. Y¥ 
Rc th ol Investers, Inc., 40,000 shares 
commen, price $52.50, offered Oct. 3. Otis 
& Co.; Guardian Securities Co.. Cleveland. 
Bnfoseational Combustion Engineering Cor 
50,000 shares $7 cum conv preferred, J, / 
J, O, no par, price $101, Ra 6.93%, of 
fered Oct. 5. ‘Otis & Co., N. ¥ 


Lefcourt Realty Corp. 100,000 shares conv 
cum preferred, no par, price $38, offered 
Oct. 5. Hemphill, Noyes & Co.: Lage & 
Co., N. ¥ 


Land Trust Ctfs on land occupied by Nerth- 
western Buitding. Portland, Ore., 1.350 


shares of ownership, price $1.025, yield 
5.35%, offered Oct. 4. Union Trust Co 
Cleveland. 


Midland Utilities Co. 20,000 shares 6% Class 
“A” preferred, par $100, price 9114. offered 
Sept. 27. Utility Securities Co., Chicago 

Mutual Investment Trust 6% Class ‘“‘A”’ 
ctfs, price $11.05, offered Oct. 4. C. Lester 
Horn & Co., Inc., N. Y. 

Potomac Edison Co. $2,650,000 additional 6% 
cum preferred, F, M. A, N, par $100, price 
par, offered Sept. 22. W. C. Langley & 
Co., N. ¥ 


Sechine Chain Stores, Inc., 15,000 additional 
shares partic and conv preference, no par, 
offered in Sept. E. G. Childs & Co., Inc 
Syracuse 

Sedalia (Me.) Water Co. $250,000 cum pre- 
ferred 7%, price $100, offered Sept. 30. Put- 
nam & Storer, Inc., Boston; Bitting & Co. 
St. Louis. 

Service Appliance Co., Inc., 3,500 units of 2 
shares cum preferred, par 0 and 1 
share common no par, at $140 per unit, 
yield 7.14%. offered Oct Service Appli- 
ance Co., Inc., N. Y 

Southern California Lae: Co. $1,750.000 7% 
cum preferred. M, S, D 15, par $25. price 
$28.75, yield 6.08%, yt Sept. ; E. H 
Rollins & Sons; Lee, Higginson & Co.; 
Parkinson & Burr, Boston 

Stuyvesant National Ce., Inc., Glass “°° 
cum, and Class ‘“‘B,”’ in units of 1 share 
of each at $150 per unit. offered Oct. 3 
Stuyvesant Nationa! Co., Inc.. N. ¥ 


= 





“aye, 
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Busi Statisti 
= BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands iollars) 
Transportation ». 6. Be Sep., 1927 Aug.,1927. Sep... 1926. 
Five-Yeer Pram Residential .... "202,877 209,456 225,516 
Revenue Car Loadings : Period or Date. 1927. Average. Aver Public works and ‘utilities 126,230 119,740 98, 167 
All commodities ................. Week ended Sept. 24 1,125,868 1,093,441 + 3.0 ne eet ot settee 59,617 76,915 97,378 
Grain and Me products...... Week ended Sept. 24 60,157 55,665 + 8.1 ed ustrial ..... 48,546 41,040 49,113 
> 2 Se eeeeppeess: eek ended Sept. 24 193,591 205,815 — 5.9 — 29,244 41, 34,532 
Forest products ................ Week ended Sept. 24 69,034 68,813 + 3.2 Others .... 55,097 64,302 57,665 
Manufactured products ........ Week ended Sept. 24 716,443 665,270 + 7.7 i —— a 
AM commodities ......:5.....2+0- Year to Sept. 24 38,868,122 36,291,766 + 7.1 Total 521,611 552,488 62,371 
Grain — oke products...... Year to Sept. 24 1,750,638 1,741,229 + 0.5 
Se MN EE a. t56000 5500400666 Year to Sept. 24 7,385,837 6,802,579 + 8.6 FAI ES (9 
Forest products ............... Year to Sept. 24 2,618,365 2,688,226 — 2.6 Sep., 1927 Aug., 1927 Sep., 1926 
Manufactured pecducts oeeceecs Year to Sept. 24 24,484,172 22,337,213 t336 Number ...... dias ” "1.448 1.250 
ny ay ee corezes :~ oe September ss “— ot Assete ......... 24,733,409 27,213,590 18,691,343 
er cent. freight cars serviceable.Sep \ J ; 40 - ert 
Dap quat, landinations asrvicenhie Ment, 22 3 oat fas Liabilities ..... 0,081,125 43,755,847 35,288,534 
Gross revenue 1 $4,089,223,816 $3,946,377,216 3.6 eae . : 
Eapesecs nanwads 1 3,160,918,332 3,106,474,975 + 1.8 INTERE ES (2) 
EE ERI I «FTE ee: 1 253,081,951 225,301,135 +12.3 1927 Aug., 1927. Sep., 1926 
Rate ae return on property invest- Commercial paper: 
nt: Fair return 4-6 months’ names of choice characte 
Eastern District . .. Year to Sept. 1 5.22 5.75 — 9.2 age of weekly quotations 3.90% 3.91% 4.38% 
Southern District . .-. Year to Sept. 1 4.67 5.75 —18.8 Time loans: 
Western District .. ...-Year to Sept. 1 3.65 5.75 —36.5 60-90 day loans on New York Stock Exchang 
United States as a whoile....... Year to Sept. 1 4.52 5.75 —214 collateral, average of weekly quotations 4.02% 3.98% 4.93% 
SUMMARY OF IDLE CARS AND CAR LOADINGS BOND AVERAGES 
AMERICAN RAILWAY ASSOCIATION - Ser 1927 -~Aug 1081 ——— — Sep., 1926. _ 
Car loadings...... Sept.17. Sept. 10. Sept.3, Au Aug. 20, Aug. 13. ‘stn Gu tits, ‘eit . - toe, lee. 
ii 231 seat? 1,117,066 Lit 235 gh i 230 40 bonds 91.91 91.25 91.53 91.91 91.25 91.53 hs 87.42 87.85 
eer u u u u u j me SOLD NE FORK STOC R 
Aug. 31 283,047 2242 oes b533 BONDS SOLI NEW YORK STOCK EXCHANGE 
GROSS RAILROAD EARNINGS " Sep.. 1927 1927. Sep.. 1926. 
1927 1926. Net Change. P.C. Corporations .... $154,545,450 6 564, 100 $118,270,000 
weel. :n September, 13 roads... $15,644,304 $16,950,922  — $1,306.61 — 7.71 United States Government 24.475,250 2,953,000 15,380,090 
week in September, 13 roads.. 15,306, 15,508,092 — 201, — 131 oe oe 63,152,700 86. 163,500 58, 128,500 
week in ay toe 13 roads. . 15,183,418 15,164,097 + 322 t 0.13 State ose one 
week in August, 13 wanes. . 22,276,734 21,502,193 + 774,541 3.57 DE svenetsceass 117,400 119,000 94,000 
week in August, 13 roads.. 15,091,947 15,557,505 — y — 3.00 ——--~—-— 
week in August, 13 seats. bse 14,932,688 pbs) 857 — 434,169 — 2.82 Total $242,290, 800 $244,799,600 $191,872,590 
week in August, 13 roads....... 14,138,182 15,019,916 — 881, — 5.86 
week in July, 12 roads........ 13,239,045 15,025,966 — 1,786,921 —11.89 SHARES SOLD, NEW YORK STOCK €&XCHANGE. 
week in July, 12 roads. 414,724 14,660,546 — 245.822 — 1.67 Sept., 1927. Aug.. 1927 Sept., 1926 
woe . gery, 38 roads. . 046 eye = or = ie Rails ...... e 5.895.670 £570,670 5,887,697 
week in July, roa 229, — i — 5. : 
week in June, 43 roads. 4 881 313 ae 585,251 ie 397 Industrials 222,192 _ 45,485,968 ai 016,045 
week in June roads.. 384, - R — 3. 51 . os Spree . 
week in June, 13 roads.. 15.244.341  — 420 — 4.00. 7 51,917,862 51,056,628 36,903,742 
week an ume. i oie ie _ peo ~ c STOCK MARKET AVERAGES. 
week in May, roads 344, _- P — 4. Sept.. 1927 — 3 2 sis 
week in May, 13 roads......... 15,179,524 — 00 — 4.14 High. Low. Last. High Low. Lest. High “Low. Last 
week in May, 13 roads 15,103,054 — , — 153 25 rails . 121-58 116.34 121.48 120.99 113.44 116.34 101.54 97.02 99.28 
PS et ee isteoses «=f 1ieesoe «bao | | 2 industrials: 247.48 231.60 242.61 235.38 217.89 232.70 175.57 168.50 172.96 
Bt yg Fe ‘April, ae veada 14,241,283 + "349.327 , 24 50 stocks 183.83 173.97 182.04 176.96 165.66 174.52 138.26 132.80 136.12 
NET LOANS ON COLLATERAL BY NEW YORK STOCK EXCHANGE MEMBERS 
EE, OE so ontcccdonvsescdccetbeos 541,447,283 — 24,418,403 — 4.51 , 
898. ee in Demand : Sept. 30, 1927. as 31, 4 Sept. 30, wo 
See SP Me Fe>sesesnoonsesersseunee 125,608,000 eeneennens 51,000 ~ From New York banks and trust companies... _$2538.526,242 $2,530,261 $2.021,336.07: 
From other New York sources 479,148,083 415,309 397,870 4 
INTEREST RATES FR demand $3,017 ,674,325 $2, 745,570,788 $2, 419 206 724 
a From New York banks and trust companies $801,122,745 $839,525 945 $723,930,186 
Oct. 1, 1927. Oct. 2, 1926. Year to Date. From other New York sources 95,830,500 88,795,500 75,800,100 
Call loans Sob day ‘ 3% 6 @5 5 ae ome. an 
oe meserepractess Total time... $896,953,245  $928,320,545 $79,730,286 
Time loans, 6 moninhs............. 45 % 35 4 Total demand and time 7 
Com. disc., 4-6 months............. ‘ % ¢ From New York banke and trust companies. .. . $3,339,648,987  $3,169,786,143 $2,745,266, 209 
GOLD AND SILVER PRICES From other New York sources 574 978,583 __ 504,105,190 473,670 801 
Bar gold in London ............... 848 3 dad 10%d 84s 11 s 9d 84s 11 Grand total $3,914,627,570 $3,673,891,333 $3,218,937,010 
Bar silver in London.............. sibs ttn 
Bar silver in New York..... ..... SILK (21 
GOLD MOVEMENT THROUGH ain PORT OF NEW YORK Bales 
(Thousands of dollars) Sept., 1927 Aug., 1927. Sept., 1926. 
Week Ended es sae " oe ers Per po. 428 
= orage, end o mont 58,986 4,459 
_ | eae Sep. 21, 187. Sop. 14, 08s. Deliveries to American mills 50,107 47,042 43 962 
Exports Cds 6OOOb OES 40 54060-80460 COSORAREARO OO ORCA 0,486 1,103 12,700 In transit, end of month 21,500 28,400 3 900 
CE. c.cabae sated camdreitien denek en sada an Setaaings 
COAL AND COKE PRODUCTION (5) = 
(Thousands of net tons) amnene < 
2 Sl ie THE ANNALIST WEEKLY INDEX OF SENSITIVE 
Sep. 24, 1927. Sep. 17, 1927. Sep. 25, 1926. y 
a ne P P P COMMODITY PRICES 
he ee ee tanec seunieaddds bento ebutes 9,871 9,648 11,717 
arenes a tmnt con esinh ain Kamae KS oh eos 1,645 1,608 1,953 
Anthracite: 10) 
Dee iew te Ghsabe au vaee 1,519 71,613 2,059 
Beehive coke: 
Dt Hite kina trip sateseauceda 106 102 197 
EE MUN Sosa Bad bB0 404056 Kh edneesoeoneer 18 17 33 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) os t 
Oct. 1, tt, in Lig A Railway Age of 
Oct Sep. 24, 1927. Oct. 2, =, 
EE LE OEE COT ETAT TE OEE 1 
I ES ie Soc on whew apensnase cage ait 40 Ps 
An ay MD ob S00 sccccn cndeecespedesstcvese €: ar | : 
tit tabkane doen te ee ack bihd sovbeehas + 61,600 31,000 : 
Structural steel (tons).............2....20eeceees 900 1,535 1,975 y\ NY f 
STEEL SCRAP PRICES (23) vi \ J P| y 
(Average of daily quotations) VU | iS \ fe 
—_——————= s~ -—- on a. r y ins 
Oct. 1, 1927. Sep. 24, 1927. Sep. 17, 1927. \N _ ff 
Heavy melting steel at Pittsburgh........... $15.15 $15.25 $15.25 \ 
PIG IRON PRODUCTION (8) ‘ 
Sept., 1927. Aug. 1927 Sept., 
Total (gross tons)........... Jeghipartietekeenadsen 2,774,949 947,276 3, in6. 299 WO atime eo - whitwtots x 
Average daily (gress DRG «icc tases sseeasevases 92,498 95,073 04,543 925 i927 
BLAST FURNACES (8) Whole- Sensi 
Oct. 1, 1927. Sep. 1, 1927. Oct. 1, 1926. sale tive 
ND BOE ict nb enn. (eeisasscaswarenes es 362 362 Steel Price Price 
ak occa ce dba dna heae was cone etl 179 187 216 Hides Zine Scrap Average. Index. Index 
ee I da Socivcet ccber ie tpaheskeeenaanes 49.4 51.7 58.4 168.6 46.7 135.2 150.2 141.5 106.1 
168.6 141.1 135.1 148.3 140.1 105.8 
CRUDE OIL PRODUCTION (15) + +e Toe 148.3 —. ee 
——_-_— Week _ Ended 166.7 143.9 133.3 48.0 141.0 104.9 
Oct. 1, 1927. Sep. 24, 1927. Oct. 2, 1926. 177.2 143.0 133.1 — 1 140.9 107.2 
RNS rr Bt nN a i gag sala 809,700 800,400 470,500 173.4 140.2 131.4 148.3 141.5 104.8 
weenie see eee reeset cetecctececetees 105,000 105,200 115,150 174.4 140.9 131.6 149.0 142.1 104.8 
Panhandle Texas obsn. We 0n 66s 0ede see 6 det ebhe 90,200 93,750 125,950 169.6 145.0 128.3 147.6 1414 104.4 
eee occa e gba aw enentensennaes 82,700 81,400 86,050 169.6 142.4 127.3 146.4 141.1 103.8 
ee nc co censdcsecespenececcese 65,350 65,550 52,900 172.4 1441 126.3 147.6 141.4 104.4 
EE ch nice ces 40 c0.2400d020400beeneess 208,050 206,450 45,600 202 1 145.8 126.0 158.0 1416 1116 
East Central Texas.........-..--.+-0-0e+eeeereee 30,050 30,300 57,800 201.2 142.6 125.5 156.4 141.7 110.4 
MOUEBWORE TOMOE 2.60... ccccceccsccccsccssesess 28,900 30,400 44,950 189.7 138.9 123.7 150.8 142.8 105.6 
Ee es os ences ean gh ehbes i simees 52,350 350 58,200 203.1 137.8 119.7 153.6 42.9 107.5 
oa on nen cde aetane eeotsenhan 100,550 101,100 151,100 208.8 140.2 118.9 156.0 143.8 108.5 
Coastal Texas ........----00-seecceeeceeceeeeees 125,550 129,200 166,450 210.8 140.0 117.3 156.0 143.3 108.9 
NN oc cos ovinesavedapsuredence ene nd 15,750 12,950 194.5 137.8 118.0 150.1 145.1 103.4 
CCR RES Bawddccnnik nnd saecsaceus tondse¥'s 110,500 ,000 110,000 181.1 139.6 118.3 146.3 145.2 100.8 
WYOMING ....2 22. c cence ec cee coe ne nese ceccnccenes 54,900 51,800 67,500 184.9 136.3 117.3 146.2 145.5 100.5 
EEF SE a ena es ere 13,800 13,750 20,900 196.4 136.3 116.6 149.8 146.5 102.2 
Goterede SEE TE DLE DES EIS OCR IN A = $,000 re 4 200.2 os i~ ry i” f iat 3 104 5 
ew REE EEE OT ee Pre TOT eee See ’ ’ ’ 208.8 136.1 117.4 154.1 A 1 
CE co Sask abba recess ds oes kkiveneeeradaséas 635,300 ,800 600,000 206 0 133 5 117.5 182.3 148.0 102.9 
— 3 1 ? . ; a 
| OER Patra eyere error ie cree ry ts 2,538,950 2,534,100 2,194,250 193.0 128.1 120.2 146.9 148.8 98.7 
+ Revised. 
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Business Statistics 


NEW PASSENGER AUTOMOBILE REGISTRATIONS 
































LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND BONDS (Per cent. of total monthly new registrations) 
NEW YORK REPORTING MEMBER BANK‘ —_-— —1927 1926. 
4 4 $Aug. fJuly. ‘June May Aug 
General Motors (total)... .........-sccccccssccccccces 47.53 £2.74 42.22 39.37 29.90 
| | Chevrolet ......... : ccvavewe deueuaen 23.65 24.60 25.52 4.53 15.04 
| ” er anes , ey: n# erry 8.68 7.5 7.15 8.75 
| Pontiac ksmuek ‘ ‘ ere re 5.46 4.94 4.55 4.14 2.07 
| Oakland .... ; ‘ ios biases 2.30 1.47 1.47 1.13 1.77 
> al Oldsmobile ......... sais 2.07 2.08 1.42 1.63 
. a Be HEED cccccnccces rr ee ee -58 55 54 43 : 
. < Cadillac CRETE: .32 43 51 57 64 
3 a Hudson-Essex (total) ‘ eienareen 10.01 10.29 8.27 8.11 5.48 
8 | Essex .... ad vennes 7.51 7.45 6.04 6.14 3.58 
8 > & } Hudson .... -sethabubian . . 2.84 2.23 1.97 1.90 
% . Ford (total) . 12.27 15.87 20.15 34.99 
° 2 | eco nee on : 1205 15.66 19.92 34.79 
2 6 | Lincoln ‘ , csneceees ° 20 .22 21 23 20 
| 5 4 | ed e< bcogetuendansene ef ‘> &e 5 3 20 
3 _ ©! | Willys (total) PRL TE FD . oa 5.93 6.30 6.08 1.93 
Overland (Whippet ) abe and nine .. 3.8 4.00 4.41 4.30 3.39 
Knight . at neligddciaae daaiaaee catia 1.42 1.58 1.56 1.57 1.54 
} Falcon ........ Fi ditskeldanad tan setae eakaeeen teas .36 35 33 22 
a eG PEE RINE IES 5.01 5.11 3.92 3.68 3.39 
| | Studebaker (total) ee 3.31 3.31 3.48 2.98 
, Studebaker ........ Sshnand nila 3.66 2.99 2.97 3.13 2.98 
1819 1920 92 922 923 924 192 § 92¢€ 927 Erskine ... : : bia waealti ate 31 .32 34 35 
| Durant (total) ve ert 2.08 2 48 2.33 2.85 
I tick hisccairncud wicueecirhe,cacceenenntete 10 09 ‘07 06 . br 
THE ANNALIST INDEX OF BUSINESS ACTIVITY me. . -04 06 06 06 20 
(Average daily data for component series adjusted for seasonal variation) Huy Pp eh naan ated 1 13 A 1 Ly 2 $2 
1927 :' Reo (total) ........ ron % io tie - he 
Sept Aug July. MED “ecaedesceere ew ksenscdieadakies 77 ‘83 98 85 26 
Pig iron production (thousands of tons) 98.8 103.6 104.3 Wolverine ..... oe ip SCS? 16 17 18 08 re 
Steel ingot production (thousands of tons) *127.9 135.3 146.8 | Chandler ......... EAE RT RR ie ss eA TT 70 15 76 54 
Freight car loadings (thousands of cars) 170.6 i  dacas cane cdikseneinvendecadnenaweewes ra 68 70 63 72 
Electric power production (millions of kw. hours) 221.0 220.2 Peerless i AcnsehcnG ied didndeke-keiketudeeimnamicmae 42 43 47 27 29 
Bituminous coal production (thousands of tons) 1,604 1,474 EE -<gccasvse<a sak ineeanes 39 42 41 40 21 
Passenger automobile production (thousands of cars) 10.30 9.23 | Marmon ..... sehen te hte Ls 35 39 - - - 
Automobile truck production (thousands of trucks) 14.61 1.40 Franklin ..... oli ‘ page 25 OF = 39 v7 
Total automobile production (thousands) 11.76 10.63 | Jordan ....... acta s aes eke tc; 93 25 on 22 22 
Cotton ——_— (thousands of bales) eee 25.06 24.43 SO ee eee = = 2¢ 21 21 
Wool consumption (thousands 06 pounds) 1,913 1,825 ih wadadicedsarss : matte 16 15 - a2 16 
Boot and shoe production (thousands of pairs) HERR RN RS Ee SPR I Re Btls pe AS ; 15 17 . + ] 
Zinc production (short tons) ’ 1,711 I a re een Le 13 3 - 1 1( 
weenie nee i Se Te i 
THE ANNALIST INDEX OF BUSINESS ACTIVITY LS edo lane leap teat Seog se Slate” Seri 02 . 03 04 - 
Sept Aug July ‘Samm May. ini ieee" **** peceeseens . er SCeendenetees 4 d 01 10 04 
Pig iron production 981 1000 101-0 105.0 104-9 Reger = ene ater naenaneeerage mcr on anege = = ™ 20 46 
Steel ingot Seogeesen : .. *88.6 94.0 2.4 104.0 113.3 112.9 {Data not vet available for Colorado, Mississippi, Nevada. New Jersey, Texas, Vermont 
Freight ‘car Joadings ' 8 | MS 96.2 98.4 100.9 tie oi Jersey. 
Bituminone coal’ productio. ee << a i pie oa 
uminous c Pp uction. . ' ‘ 1.5 - 
Automobile production 2 = Bs 83.4 97.6 93.8 ~—ng COMMERCIAL CAR REGISTRATIONS 
‘otton consumption . 123.6 120.3 115.7 (Per cent. of total monthly ne 
Wool consumption . 9.97 915 954 933 866 pent an _— 
Boot and shoe production 121.8 110.1 98.8 96.9 tAug fJuly. {June May Au 
Zinc production 97.0 91.8 95.5 90.4 95.4 | General Motors (total)........ 50.07 on 4 
Combined index “101.6 1006 162.8 104.0 108.6 | Chevrolet ...... Di. i aa . 28.90 16.72 
WOMEERS occcccese eee : : e : : aa : 2.68 1.15 28.31 <6 14 16.12 
. , ne ae eg Seebiged ae: 1.10 05 
NEW BUILDING (3) i at al ellie aah eheea nea ata ic a 2.47 2.06 50 60 
Sep., 1927 Aug., 1927 mee 35 Oe altace ise 15 -20 23 2 
® 29 Days) (26 Days) 8 bays) — ES ic wes 80 Spelaice tiger bins 21.28 29.27 36.31 9.84 53.52 
Average daily contracts awarded in thirty- F International ........ ts tee pansheey Tam 12.05 12.98 1.47 11.25 
seven Eastern States iesaeaans $20,364,440 $21,249,535 $22,494,865 | Reo ......... 2nd ACI ESAS et eS Oy 2 ‘= 4.87 4.59 3.53 
sole iS Gh if ig ig 
‘ .32 2.16 2.26 s 
RETAIL TRADE (4) 1.12 1.17 1.05 95 138 
(1919=100) + = 28 49 .35 
Aug., 1927. July, 1927. Aug., ‘ at oa = 
Department stores (359) . 113 , 97 = — = 7 = + 25 
Mail order houses (4)? 112 100 “16 56 = rr 33 
Chain systems: ‘2 ‘09 a -< 28 
Grocery (27)% 385 373 296 10 72 49 80 38 
Five-and-ten (5)t. 237 221 204 "10 95 23 15 38 
Drugs (9)? 215 217 193 07 15 24 21 16 
Cigar Qt 147 153 148 07 13 13 14 13 
e . 2 145 ehuameadiedohes dd oY 
Music (4)t 98 80 a ID ahd 5c coca cnndccsecunacaa 32 <i cor 123 3 Fos 
"lunar of stores or systems al - - i Date 1 any a anf ny Ae 
F 8 n 
* Subject to revision. t Revised os ee ae a ee 
: WHOLESALE TRADE IN THE UNITED STATES (4 
WOOL CONSUMPTION (5). (Average monthly sales 1919—100) 
Aug., 1927 July, 1927. 2 ' 7 g., 1926 
Grease equivalent (pounds) 46,503,784 39.632 925 AMF igh spocerien sg a a ang. —, July. 7 Aug = 
x y Meat . . ** . ***#e a a 
ep ? > oda ants 83 78 82 
ELECTRIC POWER PRODUCTION (20) ory goods....... veeees ; : - 75 72 81 
(Thousands of kilowatt hours.) on Pibtantenes natn aeseat 108 75 102 
Aug., 1927 tJuls 1927 Aug.. 1926. | Drugs ....... qteags : : a sata > + 
Total _ “930 402 455,967 “Fi75-000 ; it i — - a 
Average daily 213,948 #08. 257 199,194 EE aacencoke inawmhaeed 126 118 115 
*Subject to revision tRevised + Revised — Pe - ai 
FAILURES (DUN’S) _ _ 
— eat Ended 
Sept Sept. 30,'26 
es Seer % 3 FOREIGN AND DOMESTIC EXCHANGE RATES 
‘oO o 0 
Th 
East . ses wae 82 110 2 e range of exchange on the principal foreign centres for the week ended Oct. 1, 1927. compares as follows 
est ...10 SO 97 53 DEMAND. =. — —— ——— 
Pacific . ‘ 66 24 47 19 ile Week's Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date Same Week 1926 
. ountry High. Low. High. Low. High. Low. High. Low. High. Low Hig Low 
oe i | i £:8605—London ............ 4.86 4.86%, 486i 4.80% 4.84% ABA) ABH] ABB ABE ABA 4.85% 4.854 
Week Made pag —Paris a . 3.92% 3.92 3.97% 3.90% 2.84 2.77% 3.92% 3.92 3.97% 3.90% 284 2.77% 
Oct. 1, 25. Oct. 2, 24. . —Belgium _ 13.92 13.91% 13.92 13.87% 2.72 2.67 13.93 13.92% 13.93 13.884 2.72% 2.67% 
Over Over 19.30 —Switzerland .. . 19.28 19.27% 19.30% 19.21% 19.33 19.32 19.29 19.28% 19.31% 19.22% 19.33% 19 324 
n Tot. $5,000. Tot. $5,000 19.30 —Italy cesses. 545% © 5.45 5.84% 4.21% 3.838% 3.70% 5.46 5.45% 5.84% 4.22 3.84 3.71 
Bast ; iM 17 80 40.29 —Holland ........... 40.08% 40.06% 40.08% 39.91 40.05 40.02 40.10% 40.08% 40.10% 39.93 40.07 40.04 
ie . 76 rr} 103 $1 - = —Greece emai 1.33% 1.32% 1.37 1.26 1.19 1.19 1.33% 1.33 1.37% 1.26% 1 19% ) 1.19% 
Pacific so 2 4 > —Spain .............17.04 17.43 18.11 15.41 15.19 15.11 17.55 17.44 18.12 15.42 15.2 15.12 
a . b .28 —Denmark . er 26.77 26.79% 26.61 26.55 26.52 26.80 26.79 26.81% 26.63 26.57 26.54 
United States ....351 185 361 217 26.80 —Sweden 26.90 26.88% 26.92 26.66 26.74 26.71 26.92 26.90% 26.94 26.68 26.76 26.73 
Canada - 43 13 45 16 = = Bh nat | oe ° 26.43 26.34 26.45 25.42 21.92 21.87 26.45 26.36 26.47 25.43 21.94 21.89 
—Russia 02% 02 03% 01% 05 03 05 02% 05 02 15 13 
a PN. ay gas OF DATA 48.66 —Calcutta 3637 3637 3656 3606 3630 3625 3643 3643 3662 3612 3636 3631 
(2) Commercial and Financial Chronicle a ow ong .. 49.88 48.63 52.38 47.88 50.62 49.62 | 49.00 48.75 52.50 48.00 50.74 49.74 
(3) The F. W. Dodge Corporation .. 65.50 65.50 70.25 62.00 67.00 66.00 65.62 65.62 70.37 62.12 67.12 66.12 
(4) Federal Reserve Board 56.78 —Straits Settlements 56.25 56.25 56.25 56.12 és ' 56.37% 56.37% 56.37% 56.24% 
@) ate | Des artment of Cogan e 108.82 —Shanghai 61.75 61.38 66.13 59.13 64.63 63.00 61.87 61.50 66.25 59. 25° 64.75 63.12 
5 ni States yartment of Labo ‘ : — 73 
(7) United States Departanent of Kaviodtese oy = 46.56 46 44 49.21 46.02 48.52 48.33 46.66 46.54 49.31 46.12 48.62 48.43 
(8) The Iron Age : anila . 49.75 49.75 50.00 49.50 49.25 49.25 50.00 50.00 50.25 49.75 49.50 49.50 
(9) Bradstreet's 97.33 —Colombia ..- 97.80 97.80 98.40 97.32 cae i 97.80 97.80 98.40 97.32 
(10) Nasional Lumber Manufacturers’ Association 4244 —Buenos Aires . 42.68 42.65 42.68 41.18 40.87 40.65 42.80 42.77 42.80 41.30 40.99 40.77 
nes eview ‘ - ° J) 
(12) U. S. Dept. of the Interior,Geological Survey oo —Rio .. 11.90 11.90 12.12 P 11.62 15.12 15.00 11.96 11.96 12.18 11.68 5.18 15.06 
(13) New York State Department of Labor : Germany 23.82 23 30 23.82% 23.66 23.81 23.81 23.82 23.80 23.82% 23.66 23.81 23.81 
(44) S. W. Straus & Co 14.07 —Austria . 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
a3 Amerwcan pascem of Botal Statistics. 19.30 —Poland ; 11.37 11.37 12.00 11.25 11.50 11.50 11.37 11.37 12.00 11.25 in 50 11.50 
Ste netitute 
ist} Aberthaw Commans. ie 26.26 ~—Czechoslovakia 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
(18) American Petroleum Institute 19.30 —Yugoslavia 1.76% 1.76% 1.76% 1.75% 1.76% 1.76% 1.76% 1.76% 1.76% 1.75% 1.76% 1.76% 
(19) American Railway Association 19.30 —Finland 2.51% 2.51% 2.52 2.51% 2.52 2.52 2.51% 2.51% 2.52 2.51% 2.52 = 
(30) United States Department of the Interior. 19.30 —Rumania .. 62% 62% 67 52% 52 51 62% 62% 67 ‘52% 52 
) ssociat i . , 
(22) Motor and Reaneanes "Tinmatnetusee Assoc 20.31 —Hungary ...... AT. 50 17.50 17.62 17.40 001444 .0014% 17.50 17.50 17.62 17.40 0014% 014% 
(23) American Metal Market. *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble notes 
(24) Federal Reserve Bank of New York. 
(23) American Zinc Inatitute 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW: YORK 260 CITIES O NEW YORK 
an ADJUSTED FOR SEASONAL VARIATION NOT ADJUST F OF fe : VA ATION 
i T T | T | 128 cy 1 | @ 
} 
” } 
E 4 cle 4 
ee <j\< < 
J | 4iua 4 
8 | Zz - 
| 38 
jw 
S zo 6/8 % 
* 2 | “win ") 
: S | 8/6 é 
: | lz 
f rs) ig 212 ® 
920. 1921 1922 as 1926 nz . . is 
1923 1924 1925 1926 1927 JAN FEB MAR APR = MAY , SEP OCT NOV DEC 
. o . . 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. 8 Dist. 9 I 1 Total Tot. Outside 
- oy —° sear - ae 967 eer bp Prgb25 009 Cleveland Richmond Atlanta Chicago St. Louis Minneape 2 12 Dists. N. ¥. City N. Y¥. City 
sep! ere osonk ee 178,577 25, $702,852 $288,595 $283,756 $1,326,001 300, 488 $236,561 $281,551 $185, 25 $779,433 3 26 3,230,919 
Rea 697,132 8,988,968 644.462 770,778 332,090 333,038 + 1,548,578 *mee48 «= "250188 306,862 208 1 "861,118 “is $12913 *S508,346 “8°714.56; 
Sept. 29, 1926. .--..--. 567,055 6,186,771 530,732 704,902 295,789 284,934 1,218,856 294,462 175,950 204,401 86,57 681,522 1,431,949 5,875,523 5,556,436 
Statement of Member Banks Statement of the F ederal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN ited 
v a a mbined al ¥ ve Banks. N. Y. Federal Reserv? Ba 
(In thousands of dollars) RESOURCES: ge Sept. 25 t. 6 nag ear oe. f 
324 92 1926 927 ; 2€ 
yi. —_ Mhieare. —- —- Federal Reserve _ . 
Sept. 28, Sept.21, Sept. 29, Sept. 28, Sept. 21, Sept. 29, —— -- - $1,561,862 $1, $1,383,196 $241,214 $301,214 $333.93 
1927 1927 1926 1927. 1927 T936. Gold redemption fund © pape ; ai 
Number of reporting banks... 660 660 694 45 45 45 - & reasury.. 45,69 is 52,930 16,768 13.766 12,578 
Loans and aroun: 
Sogures oy U. S. Government _ ee P — 
obligations ...... 122,113 122,002 153, " 4 3 ° es... ..$1,007,599 $1,678 £46, 12¢ $257,982 $314,980 $346,511 
Secured by stocks and bonds. eoas 780 gtr apr aor $3 at orgs a4. om t. ~~ we fund with — 
All other loans and discounts. 8 750, 355 3'778.311 3.640435 669.504 677.409 710.341 co Board ++ 4,384 9,74 745,429 290,620 263,703 249 
eg ee eee _ old and gold certificates 
invicta! leans and éiscounts. $14,942,248 $14,892,467 $14,395,428 $1,441,609 $1,439,789 $1,388,385 Bes by Sanus... 653,84 : 321,789 113,540 429,661 372,248 
U. S. Government t a ) Total gold reserves $2,96 $2,988,853 $2,813,344 962,142 $1,008,3 $968,394 
Bite "Gone stocks ‘and se: 2,599,306 2,588,181 2,501,742 174,311 174,227 168,538 | Reserves other than goid 137’ 389 ae | gi $ oe $088,308 
GED sv cewdeseces ; 
<) _ 3,442,806 3,452,102 3,182,089 225,010 223,465 221,063 Nor otal reserves $3, 10 $3,126,205 $2,942.018 $987,749 $1,033,651 $994,355 
Total investments ... $6,042,112 $6,040,283 $5,633,831 $399,321 $397,692 $389,601] Bills dineounten. ; 0,441 15,436 14,611 12,997 
Total loans and investments... 20,984,360 20,932,750 20,029,259 1,840,930 1,837,481 1,388,385 Secured by U. S. Goverr 
ae balances with F. R. ‘ 722,538 1,704,506 1,668,19 83.208 ment obligations aatalpes 42,557 88,717 110,947 87,078 98,94 
Saeealea ecadutd esis : ,722, ,704, 1 183, 180,555 192,733 iscounter 319 998 >02'3 234870 “y eth ap eed 
Cash in walt 2 + 4g 300/008 2081905 285,362 19,156 18.546 21,158 Other Bilis Giscounted 19,92 ; 334,872 62,538 61,305 2,923 
e eman eposits..... ‘ > 13, ’ 13,003, _ 1,241,157 1,238,411 1,227,721 ills 7 ec $462 425 $4 22 KaC 224 151 RA2 
Time deposits ....... Di2D/ 12) “@'332'397 61291935 5.673.738 5581157 '556.074 513,915 2 WAGE S85 $480,312 = =— $623,589 §=— $173,485 = $148,383 = $151.963 
Government deposits ...-....-. 352,250 350,997 32170 «oper? «aero As 148 U.8.Government securities!) ~~" anes —_— nee 64,011 1,024 
Due from banks. cea nee 1,166,370 1,184,156 wr? 139,160 147,029 141,112 Bonds ES O79 R97 9 KES ‘ 
Due to banks. 3,331,204 3,341,822 ..... 361,995 361,873 369,817 Treasury notes 128 624 ry on 370 p24 a : 
we th. 7 fee potieoenats Certificates of indebtedness 122'277 6,273 117.419 28,990 24,735 29'087 
Secured by U. S. Government . ae . 
ala aes Seonnses 166,078 15 oes a75.0s8 8,991 4,761 22,710 —_ mea $494 $306,335 $101,011 $94,364 $54,584 
rf) reer debuted aie emi 4 ‘ 839 1,171 : cyanng lg 2% bia ate , , e042, 0O4 
Total borrowings pete ate? eee ° - 4,369 | Other securities. 2 8 3700 
banks .............-- --__ $278,481 __ $259,716 _ $495,041 $9,830 $5,932 $27,079 pote bills and securities. .$1 $1,1¢ $1,206,886 379,024 $327,258 $243,471 
a ue from foreign banks fe = 717 172 : 717 
Statement of New York City Member Banks ———— 422 187,254 160,898 179,448 
: 0,012 16,276 16.740 
(In thousands of = . Sept _ aii All other resources 5400 ryt wet g 740 
. . . " ct. , 
1927. 927 1926. = 199 ¢ : 
Number of reporting banxs..................602005 ai 52 5 _ 52 Total resources $5,182,233 $5,072,479 $5,004,905 $1,589,969 $1,557,239 $1,454 
Loans and discounts: , 
Secured by U. S. Government entigations ode $41,719 $38,525 2,481 LIABILITIES: 
Secured by stocks and bonds. ccossese See 2,274,294 2,016,190 Federal Reserve notes in 
All other loans and discounts. SEE OSE x 2,669,306 2,651,871 2,466,242 —- circulation $1,717,049 $1,7¢ 3 $1,730,973 $366,536 $363,721 $378,506 
SE Pet at ah oninpieianiaapilliti eposits : 
: Laine wn oe and discounts..... 204 aie abbenaindl $5,073,024 $4,964,690 $4,524,913 Member bank—reserve ac , 
nvestments: count .. . 36,548 211,908 924,828 5 812 633 
U. S. Government securities....... LenatSubeatanae 882,025 896,133 875,710 Government ... 7,215 245i 23 557 oo BTT 020 00 t - 2 
Other bonds, stocks and securities..... ererrams * 889,302 845,360 arena wank 4 5,382 " 6.586 1'693 1'585 2010 
cntiimiaadaniions uemaaaiiainenii a aye er deposits. 23,352 22,922 17,795 15,967 15,604 8,084 
Total investments......... SE ee $1,767,642 $1,785,435 $1,721,079 ae “2 
—_ ae and 5 oe bai praca benmntnvine sent oan ms 6,245,983 Total deposits. . $2,426,327 $2,389,768 $2,259,847 $965,365 $952,145 $827,359 
eserve balances w EEE ORL é 004 647,133 li haewaes BB4 022 6 ” 54 mi "aa a 
ee L doecpontesd us cabcnesarecisusnetay 59,745 56.966 65,505 yom gl ity it 664 £038 502, 29 os 483 1s. 231 136,602 144.875 
yoo deposits..... : ; Sao sik ache cae 5.208.975 5.184.920 5,006,040 Surplus 298775 298 '77 200 310 81 614 $1614 zs = 
ta ime deposits............. GIN ARES EE amen oe tee ,008, ‘011. E Ly “g 20,310 y 39,964 
<7 Government deposits: pid RL AGRI re 123,521 126/934 ‘08 All other liabilities 14,946 14,92 20,437 3,596 3.469 871 
ue from banks......... EEE SLT AIP ee Pere i 101, 107,081 iabilities. $5 182233 $54 4 . = ——— 
ee allan tata eee ita aaa 1,261'800 1,170'918 1,086'891 PP per Bree anes ey 2,2 $ 2,4 $5,004,905 $1,589,969 $1,557,239 $1.450,130 
Bills payable and rediscounts with F. R. banks: ait. a F +> mo 5 dew de 
Secured by U. S. Government obligations... ...... 82,500 55,100 50,800 a: Gn comin §©6s40 — oii ite le 
BT GEIB. ok cccccccecccccccccsscccccccescvancosccess 41, 7 40,955 40,241 Contingent. liability a oo } 3.7% 2% a 82.5% 
Total borrowings from F. R. banks..........------ $124,476 $96,055 $91,041 ee fee te a cpl ; . 
*Revised figures. Saar figures. in ee o150,4 $45,385 $53,061 $53,391 $12.494 
BROKERS’ LOANS _ (New York Reporting Member Banks) . ee rans ale 
(In thousands of dollars) Comparative Statement of Federal 
For Own For Out-of- For Total Total P : : . a Reserve Banks 
1927 Account. Town Banks. Others. Total Demand. Time. Condition Oct. 5 
We hoa cxivasanen 1,175,491 1,297,239 922,505 3,395,235 2,593,722 801,513 F. R. Notes in Due Memb. 
ee. * Fete ees eeenare A eT es ea ford et eerie we District Re is \ ! Circulation Reserve Acc &e 
OP. BL... ... cee eeeeees ,067, ,305, , 283, 478, ; Bost , $212, 784,000 2, OF $27,058,000 ‘ wa 2 
Ek iegeliatbenatae 1,037,978 1,298.72 912491 3.249.251  2:446.736 902'512 | New York 962'142'000 10L'O11' oop aan’opeons —9152.339.000 76.3 
Re ticiananns bas 1,046,074 1,238,325 3,206,299 2,402,020 804,279 | Philadelphia ....... 215,517.00 5194000 130504000 lag’seeonn nae 
MRD. cccacckeutors 1045, 1.222.914 915.475 3,184,058 2.351.253 832.805 | Cleveland . 999’ 483 000 ~ 194 000 2105391000 aAR'abr’tem> oars 
RRR Rete 1,000,961 1,246,848 3,168,074 2,335,079 832,995 | Richmond 62,025,000 7455000 66.895.000 72754000 «46.7 
BE Ss corncenananan 1/022,037 1,248,136 918,796 3,188,969 2,371,906 817,063 | Atlanta 185'111 000 12'947 006 163'339'000 754,000 = 46.7 
iabaianceaseehbe 063, 1,216, 910,290 3,190,329 2,391,369 798,960 | Chicago . 463,714.00 73'304'000«-280'22B'e) 0 Se aano Se 
EE cncnkakons east 1,109,556 1,189,518 872,771 3,171,845 2,378,728 793,117 | St. Louis .. 67,995,000 36,588,000  47'5011000 °&2'193'000 60.8 
ME caf atedeca see 1,047,608 1,187,441 906,144 3,141,193 2,375,321 765,872 | Minneapolis 81'114,000 22'852.000 62/992,000 52'547,000 72.8 
| Ser steeee 981,769 1,202,644 874,561 3,058,974 2'294:481 764,493 | Kansas City 89'645,000 1 35 '054'000 64'086 000 87'392'000 62:9 
} Dallas 66,819,000 ( 30,975,000 48,507,000 63,025,000 66.4 
$ FOREIGN BANK STATEMENTS San Francisco. .. 259,435,000  47,156,00( 45,801,000 173,759,000 174,944,000 75.7 
BANK OF ENGLAND. BANK OF FRANCE. Condition Sept. 28 
Oct. 5. Sept. 28. (In thousands = as ee 2 Eaten aes Ryo oe 0K = 921,00 $23,543,000 oaet aan O00 $151,795,000 77.7 
; ept. 2. ew York . 008,344,000 48,383,006 94,864,000 363,721, ,666,000 78.6 
Gold .......-.---+++ £151,178,288 £151,092,288 | Gold in France ...... 3 681, 514 3,681,514 { Philadelphia .. 211'675,000 35.6 35,379,000 134: 487 000 137 795 000 80.0 
Reserve nnahatink 33,939,000 34,337,000 Gold abroad .... 1,864, 321 1,864,321 Cleveland 308,638,000 54,381.000 213,028,000 185,061,000 79.2 
Ratio to reserve..... 25.93% 27.87% | EE ehats 1 gen 1 oer eae ee hf oo oso 27,455 oon 63,676,000 70,880,000 47.9 
Circulation ...++- 136,989,000 136,505,000 | Advances ....... ""* 1'6@62"211 1647 284 Chicago 452’ 809.000 = 857,000 isan ote Bf foe $2.5 
Public deposits ...... 20,993,000 25,695,000 Rete a és ta 5 66,708, oe8 =. Louis es 54,048,000 44.917.000 97.216.000 526 
reasury deposits .. \ t inneapolis . 78,045,000 59,438, 00 73 
Other deposits ...-.. 109,864,000 97,538,000 | General deposits .... 10,442,683 10,434,205 Sey 91.369.000 ‘2: Snes mane as 
Gov't securities ..... 57,845,000 56,310,000 | Advances to State... 39,327,000 24,400,000 | Dallas .... 64,562,000 0:052,000 47,296,000 60,892,000 65.9 
Other securities ..... 56,728,000 50,935,000 Divers assets . 24,757,935 23,733,188 San Francisco 265,525,000 45,801,000 170,642,000 176,378,000 78.1 
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. 3 = pee 
sg INDUSTRIAL STOCKS DAILY RAILROAD STOCKS DAILY 
260 ; : 17 125-— 7 - — ——— 1 3 
| | | | | 
| | B | 
| | 2 r - | 
Bs fea Ke bad 2D MI | 3] 
240 - je eey, {6 1 20— | TA Yi je & | 
| ip ee % n bn DAILY PRICE RANGE iY hi | z | 
| OMS nbustRALS # y | a = a . 5 
: | ; = 5 | wn 
w ; 
€ = B 5 
a 440 11S a. 
ro | 2 | = 
: | 
} 3 ALL RAILROADS | 
| 3 | 
2 1104 lo 
} ; ocT 
$ | ————— 
A WOUSTRIALS *Saturday sales multiplied by 2%. 
| 
| | | | 
= | | | lo COMBINED RAILROAD AND INDUSTRIAL STOCKS 
MAY JUN JUL AUG SEP oct | (200, /8 
ae ae ee = Sa lacie a , a | | | 
| 
*Saturday sales multiplied by 2%. | } ) 
' {7 i 
STOCK MARKET AVERAGES | : 
Railroads (25 StecRs) | é 
Net SameDay . Net SameDay —" + 
Date. Hiigh. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. ; : 
Sept. 26..119.70 118.50 118.67 — .63 99.69 | Oct. 1....122.57 121.58 122.26 + .78 99.57 | | 
Sept. 27..119.34 118.22° 118.78 + .11 99.51 Week's eee-S h 122.57, low 118.22. | | | 
Sept. 28..120.70 118.76 119.57 + .79 99.13 Oct 3. .124.10 06 123.49 +1.23 98.03 | | H 
Sept. 29..120.55 119.3% 120.10 + .53 99.28 Oct 4..124.22 122.13 122.31 —1.18 96.26 | | ls ; 
Sept. 30..121.58 120.17 121.48 +1.38 99.75 Oct 5..122.48 120.96 121.42 — .89 95.61 | j ; 
Industrials (25 Stocks) ® : ' 
Net SameDay zyet SameDay | |£ i = : 
Date. High. Low. Last. Ch'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. | |4 a 4 : 
Sept. 26..244.18 238.85 239. —3.25 172.34 Oct. 1..244.35 24254 243.48 + .87 175.05 lo ls i 
Sept. 27..241.31 237.96 239.78 + .14 172.49 Week's eS h 244.35, low 236.08. je : 
Sept. 28. .241.33 237.36 237.80 —1.98 172.31 Oct 3. .245. 242.43 244.10 + .62 172.40 | 2 
Sept. 29..239.81 236.68 238.94 +1.14 172.96 | Oct. 4..246.72 241.41 242.33 —1. 170.36 | | ° 
Sept. 30..243.55 239.63 242.61 +3.67 175.14 Oct 5..243.76 240.18 242.59 + .26 168.57 ep 
Combined Average (50 Stocks). _ 
Net SameDay Net SameDay | 
Date High. Low Last. Ch’'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. | lo 
Sept. 26..181.94 178.67 179.15 —194 136.01 Oct. 1 197.46 182.06 18287 + .83 137.31 
Sept. 27. . 180. 178.09 179.28 + .13 136.00 Week's range—High 183.46, low 177.71. | 
Sept. 28..181.01 178.06 178.68 — .60 135.72 Oct 3. .184. 182.24 183.79 + .92 135.21 | 
Sept. 29. .180.1 177.71 179.52 + 84 136.12 | Oct 4..185.47 181.77 182.32 —1.47 133.81 | } re 
Sept. 30..182.56 179.90 182.04 +252 137.44 | Oct. 5..183.12 180.57 182.00 — 32 132. | i POE BLY SAS) \, 
—_ 
| 
RAILROAD AND INDUSTRIAL SHARES SOLD | | 
-—— —— —Week Ended———__—_ ~ |) adi a Ht =e ea ware ee wr we? 
Oct. 1, 1927 Sept. 24, 1927 Oct. 2, 1926. Pitine <shecdty  Thanbielgiieesé. Pradivndendecs 7 = 
Vv. AV v. Ga as oe ie acca “pa meoe ——— 
] d 1707 050 Te 20 1048 460 rx : te aS 199. ati ai ie ~ INDLICTRI Smoke = 7 
Railroads coco Be : . J ’ 193, 1, ‘ , 
Industrials 10,046,877 533 11,086,470 2,054,902 7,352,100 1,361,500 ae INDUSTRIAL STOCKS ; 
_ A CM a  <amueee " T T is : 
Bs 6iceee ..- 11,753,927 2,176,653 12,138,930 2,247,950 8,428,378 1,560,811 | | - i 
SHARES SOLD ON NEW YORK STOCK EXCHANGE T . 7 
| | " 
Week Ended -———_Same Week——__, | |_| inn 
Oct. 1, 1927. 1926. 1925. ie | 
a seisesineshssteces Reese pros ee | | ad a | 
uesday ... ‘ ° ° . ’ . a ; ~ +7 —— —_ _ 
Wednesday 2' 142,050 1,426,010 789.783 | | fiat i" 
Thursday 2,142,610 1,406,418 1,809,299 nat | 
Friday 2,378,142 1,976, 125 2,384,394 t i 
Saturday 1,244.3 896,600 1,246,110 Teal —— nh 
; : me rea + ea nous s at =| 5 ow | 
Total week 11,753,927 8,428,378 10,628,490 I of ne” Pg, rs] 
Year to date. 414,053,889 338,689,077 312,370,881 | HUNOUITE | i U : § 
Monday, Oct. 3 2,650,190 1,811,270 2,014,061 | |g h | bel | 3 
Tuesday, Oct. 4 3,152,473 2,409,022 2,179,621 | |< mil 
Wednesday, Oct. 5 2,380,750 2,565,243 1,652,621 BI u Mm Ls 
nu i@ 
\° n nou | g 
| ibn Qoy } 3] 
ANNUAL RANGE OF MARKET AVERAGES - wie | | 3 
-——-25 Railroads ——-25 Industrials- —-§) Combined-——, 
High. Low. High Low. a ¥. 
1927° 124.22 Oct 99.34 Jan 247.48 Sep 171.49 Jan. 185.47 t. 135.82 Jan. } 
ES es coach ial 102.60 Dec 81.61 Mar. 186.03 Feb .65 Mar. 142.35 Dec. 109.63 Mar. f 
1925... . 95.29 Dec 73.50 Mar. 185.36 Nov 128.83 Mar. 138.21 Dec. 101.16 Mar. . ra 
“924.........--.. 81.41 Dec.  57.80Jan. 135.11 Dec. 103.26 Apr. 107.23Dec. 82.26 Apr. } < 
1923... 67.05 Mar 4.61 Aug 18.44 Mar 99.05 Oct. 9.252 Mar. 77.15 Oct. | 
1922.. 70.53 Sep 52.57 Jan 116.24 Oct. 79.86 Jan. 93.06 Oct. 66.21 Jan. | 
1921.. 56.54 Nov 47.589 June .60 May 66.24Aug. 73.12 May 58.35 June 
1920. . 63.55 Nov. 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec. | 
lS cham, wake 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. | 
Pieéscesce nie 70.75 Nov 56.94 Jan. 91.55 Oct. 71.31 Jan. 80.16 Nov. 64.12 Jan. 
icine 82.22 Jan 52.06 Dec. 99.74 Jan. 62.81 Dec. 90.46Jan. 57.47 Dec. 
1916. ... 85.70 Nov 74.83 Apr. 1189.30 Nov 86.60 July 101.51 Nov. 980.91 Apr. 
1915. ... 82.85 Mar 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 O0ct. 58.90 Feb. ow ite nape —— Sere bo 
1914. ‘ $4.94 Jan 68.35 July 61.68 Jan. 4848 July 73.30Jan. 57.41 July : nodes ” thes ay ete 
*To date a - 
STOCKS INCLUDED IN MARKET AVERAGES RAILROAD STOCKS 
RAILROADS INDUSTRIALS > ; wo 
Atchison Air Reduction | c 
Baltimore & Ohio Allied Caesnical & Dye | 
Chesapeake & Ohio American Smeiting & Refining } 
Chicago, Rock Island & Pacific American Telephone & Telegraph 100} #800 » 
Chicago & Northwestern Baldwin Locomotive ‘ 
Delaware, Lackawanna & Western Brooklyn Union | ” 
Erie Case reshi = 
Great Northern pf *Commercial Solvents $ 
Illinois Central *Du Pont de Nemours 4600 7] 
Lehigh Valle tGeneral Electric ° | sl 
Louisville & Nashville *General Motors s *. 
Missouri, Kansas & Texas Internationa] Harvester 4 3 
issouri Pacific. International Telephone & Telegraph 3 | 2 
ew York Central International Silver rae 
New York, New Haven & Hartford clede Gas 3| 
Norfolk & Western *Pullman =| 
Northern Pacific +Texas Gulf Sulphur - 
Pennsylvania ' Timken Roller Bearing 
Pittsburgh & West Virginia United Drug {200 | 
Reading a tUnited Fruit | 
St. Louis & San Francisco United States Cast Iron Pipe | 
Southern Pacific United States Steel Tory 
Southern Railway Western Union Telegraph a | 22 BALLS ree ee: 
ioe Senate ene Air Brake JAN “7s an AR er “EN RL OG SP OCT NOV EC JAN FEB MAR APR Maer —— we ~ Tailed 
*Multiply by 2 fMultiply by 4 tMultiply by 2%. 
= _ an . 
a ; o. . 
¢ * . < a. os 
re 7 _ : 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, October 1 (Total Sales 11,753,927 Shares) With Closing Prices W ednesday, October 5 
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i ——<<Sevitnanr nn SONY Prine. anges —__—__—_—— Amount - Last Divid M Sa Wed 
1926 —— - —1927 Range.—————— STOCKS Capital Date I 3 Week's Week's Oct 
ate Low Date (and ticker abbreviations) Stock Listed Paid as Ch's Sales ( 
83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, ‘27 $1.25 2 +15% 38,500 
* 24% Mar. 26 Abraham & Straus (sh.) (AST)............. . . * } + & tw) § 
oe 109 Aug. 11 Abraham & S‘raus pf eKuwoseenwebensewe! ee Aug ae 4 rid) 
117% 124 Jan. 5 Adams Express (AE) ARE eR EE 12,000,000 Sep. 30, ‘27 $ 8 8 , 2a, 1,600 7 
20 9% Jan 3 Advance Rumely (RX)............- er hs 4 i, 800 
62 30% Jan. 25 Advance Rumely pf... FREE ELLE Te Oct. 1 —2 ROO 
12% ox June 2 Ahumada Lead ($1) (AUA).... Sl ee Apr 4 444 4 1,700 
117% 134% Jan. 26 Air Reduction (sh.) (ADN) ith ae July 15, °27 $ x 9 + 1% 4,300 
15% 7% June15 Ajax Rubber (sh.) (AJ)... Dec. 15, 20 $ RS, K 4600 g 
110% 117% Sep. 21 Alabama & Vicksburg (ALM)... On 1, “S 74 : 
2% June 18 Alaska Juneau G. M. ($10) (JU) hameasisl i 1. 
ee 18 Apr. 21 Albany Perf. Wrapping Paper (sh. ) (ANW). 2 2 
- OG June 2 Albany Perforated Wrapping Paper pf se od Loo y 
203 212 Mar. 3 Albany & Susquehanna (AQS) an 
‘ 117 Apr. 8 Allegheny & Western Railway (AY) A 7 
ae 49 Mar. 24 Alliance Realty. (sh.) (ANR).. 
116% 31 Jan. 25 Allied Chemical & Dye (sh.) (ACD) $ 2 i $0,800 
121% 120 Mar.11 Allied Chemical & Dye pf.......... 22 %, ‘700 «122% 
97% 88 Jan. 235 Allis-Chal rs Manufacturing (AH) > 6,200 4 
108 108 Feb. ¥ Allis-Chaimers Manufacturing pf 11% 
i2 Sep. 2 Amalgamated Leather (sh.) (ALR) 3% 1% 600 i“ 
75% Sex 1 Amalgamated Leather pf Sa 
oe 27% Apr. 28 Amerada Corporation (sh.) (ARC) % A 2.3200 f 
29% 8% Apr. 6 American Agricultural Chemical (AGR). 4 é 1.400 a 
82% 28% Apr. 6 American Agricultural Chemic al pf 2.900 " 
44% 41% Jan. 4 American Bank Note ($10) (ABN) f 1% 700 
58% “i% Jan. 3 American Bank Note pf. ($50)............. 4°495,650 7 100 
43 i8 Sep. 29 American Beet Sugar Com:any (sh.) (ABS).. 150,000 2 800 
7% 48 May 4 American Beet Sugar pf...... Suess tein 5,000,000 s 1% 2) 
344 13 Jan. 20 American Bosch Magneto (sh.) (BOS)........ 207,399 $ % 5,400 
+s 2 American Brake Shoe (sh.)..... pact abhi 640,000 41% 4,000 4 
114% 7 American Brake Shoe & Fountry pf......... 9,600,000 1% 400 
3% 26 American Brown Boveri Elec, (sh.) (BOV).. 415,256 8 = 1,200 
98 19 American Brown Boveri pf -ondecenakenea ee u 47% 2% 216 $ 
495, 31 American Can ($25) (AC) iditeaedated eat 61,849,950 iz% % ROM) 
121% 14 American Can Company pf siasacaleuckie . 41,233,300 4 + 1 uM 4 
115% 13 American Car & Foundry (sh.) (AF)........ 600,000 $ 2% + 1 1,4 
128 1 American Car & Found-y pf esesees 30,000,000 : 3% 4K 
ae 4 American Chain, Inc., pf. (AC NP R). cadewn 11,000, 000 ! *. aw 7 
62 26 American Chicle (sh.) (C pose. Seeteeibenkaed ‘ 69 4% 9,204 
92 13 American Chicle prior pf. (sh.)... ee aa . 
6% ! 20 American Druggist Syndicate ($10) (ADS)... June 30 . 3,600 
as Aug. 1 American Encaustic Tiling (sh.) (AEN).... ue i + 1% uw) 
166 127 Jan. 17 American Express (AMX) iackheaieen “iy oi + 1 4,800 1 
51% 18% Feb. 17 American & Foreign Power sh.) er ° 294, + 77,400 
9+ 844 Feb. 15 American & Foreign Powe: nf ish.)........ t a t 1% \& 2 00 1 
42 116% Mar. 24 American & Foreign Power. 23 3% pat (sh.). f ct 1, “27 3 i% 
14% 7 Apr. 30 American Hide & Leather (HI) . 11,274,100 e } 0 + %& 1,300 
15% 48 Mar. 1 American Hide & Leather pf ‘ ....« 10,000,000 wa AX /4 
A 30% Jan. 3 American Home Products (sh.) (AHO). <s 365,000 Oct . "Se " 7,000 ra 
3 27 Sep. 6 American Ice (sh.) (IS)........ pote ea eee 435,000 . + 4 10,700 J) 
5 84 Jan. 7 American Ice pf ‘ s0<< . 15,000,000 July 22 ~ 200 { 
46% 37 Mar. 23 American International (sh.) (AD)........- 490) ,000 oO g 3% x 3A 
20 4 June 4 American-La France Fire Eng. ($10) (AFG). 4,493,000 Feb. 15 7 2 % 2 7% 
100 62 June 7 American-La France Fire Engine pf......... 4,000,000 Oct 1, ‘27 82 4 . 
59% 20 255% 4% Sep 3 20% Apr. 5 American Linseed (AL) : Seastanbues Ma b, °20 } 47% 1% 7,200 73 
R9 53 67% a0 Sep. 16 46% Mar. 9 American Linseed pf. xa . Apr I 7 8% ley 1,400 R 
144% 104% 90% 116 May 18 103 June 30 American Locomotive (sh.) (ALO) S« ‘ Ki% 1 B00 
124 115 116 27 July 23 119% Feb. 23 American Locomotive pf + Ne: Sep 2 24% 4, 1.000 
ee oe 65% 2 3 American Machine Foundry (sh.) (AF'N) Aug. 1, i% + a 600 
114 5 6 American Machine Foundry pf........... 2,000,001 Aug i, *2 - 7 
45% 424% y 12 American Metal Company (sh.) (AMM) Ser 1, ‘27 
111 113% 6 American Metal Company pf pee Sep We 
ee . 2 American Piano (sh.) (AMP) Ox ., = ; 
90 93% 18 American Piano pf a aay On 27 ) 
wa Oy oF American Power & Light (sh.) (AOW) J Ser 1 7 * R 
89% 101% 27 ican Radiat | GREP iasace 31,064,025 Se; vt 27 z 
125 129 30 erican Radiator pf 5 PETE 3,000 ,000 Aug. 15, ‘27 . 2% 
76 77% American Railway Express (ARX) 10 Se 30, ‘27 
48 39% 4 American Republics (sh.) (APU)............ ‘ 
36% 42 23 American Safety Razor (sh.) (ARZ) Oct 1, “27 
a es 30 American Seating Company (sh.) (AMZ) Oct we 4 
ae os 23 American Shipbuilding (ASU) uneneecece MOREE Aug 7 1 
14% 3% OM . 23 American Ship & Commerce (sh.) (ACS)..... 669,248 
144% x 108% 25 American Smelting & Refining (AR)..... 60 908 000 2 $ 
115% 105% 112 16 American Smelting & R efining C aay pt. 50,000,000 1, "27 
i 138% 121 17 American Snuff (SNU . 11,000,000 1 “ 
102 98% 95% 3 American Snuff pf ere mina ae 5 
47% 37% ) 29 American Steel Foundries (sh.) (FJ)....... 1 
113% 108 110% 5 American Steel Foundries pf oeecccgceoesce ; 
77% 47% 65% 25 American Sugar Refining c or npany GP cecnes ‘ ’ 
104% 91 100 3 American Sugar Refining Company pf.... 3, °27 1 
es 0 20% 3 ican Su t Tobacco (sh.) (AMS) 1 
47 37% 25% 1 American Telegraph & Cable (ACE)........ i, °27 
145 130% 139% 3 American Telephone & Telegraph (ATT) 1,«% +P . 7 
121% 85 111% 7 American Tobacco ($50) (AT).............- 1, '27 $2 1 
119% B44 110% 5 American Tobacco B ($50) (ATB)........ oe 27 = 1 
0 104% 1 106% 7 American Tobacco Com, y pf Ai 27 1 
135% 103 114 7 American Typ a oe (TY) 5, 2 j 
1 105% 102% 1 American Type Founders pf.. Seheeee IF - 
76% 34% 43% 3 American Water Works & El. ($20) (AWW) 18, "27 
7 American W. W. & E., new (sh.) (AWW) 15, °37 
100% 96 100 re”4 6 American Wholesale pf. (AWH) aares i, °27 
64% 34% 7 American Woolen Company (WY)........... 15, ‘24 
96% 69% 90% 66 p> 1 American Woolen Company pf..... 27 
° ee ee oe y 26 American Writing Paper ctfs. (sh.) (AW). ’ 
és on ee es 7 American Writing Paper pf. ctfs ‘ 
12% 7 12% 5% 6 American Zinc, Lead & Smelting ($25) (AZ). 1, '17 “ 
4% 24% 54 20 19 American Zinc, Lead & Smelting pf. ($25). 1 ) : 
53% 35% 51% 41% 27 Anaconda Copper Mining Company (920) (Cy 23, "27 7 ‘ 
48 22 45 44 18 Ann Arbor (AN) senaneneae duce ‘ , 3,250,000 —— 
67 40 6A 64% 28 Ann Arbor pf j apiinetaanekcwneae . 4,000,000 "09" 
46% 26 44% 34% 10  Archer-Daniels-Midland (sh.) (ADD)... , 200.000 Aug. 1, ‘27 5 . . i 1 100 4 
105 90% 108 00 .10 Archer-Daniels-Midland pf. ...... ‘ 5 400,000 Aug. 1} 27 1 eld + 2 20 
100 90% 97% 90% 20 Armour of Delaware pf. (AMD) . iqaia det 27 8 WW, - 
27% 20 25% 13% 4 Armour & Co fil... Cl. A ($25) (AM “A’"') Apr ] 6 1 
% 16 17 5M 5 Armour & Co. of Illinois, Class B ($25) 2 , % 2 4M 
93% 90 93 80 13 Armour & Co. of IDlinols pf ct 7 t %, 1,100 
27 31% 18 1 Arnold, Constable & Co. (sh.) (ACT) ake hy 60 ‘ 
39 63% 46% y 12 Artloom (sh.) (ARR) ;, “ae +4 wn) 
110 101% 113 108 y 31 Artioom pf waceoncdaseee 14 } 
5 23% 19% 11 Art Metal Construction ($10) (ART) 57 awn 
61% 46% 34% 37% 9 Associated Dry Goods (sh.) (DG). 49 1 13,900 $8 
102 102% 3 Associated Dry Goods Ist pf. i 
i108 101 110 102 23 Associated Dry Gocds 2d pf To P oT 106 
47% 32 59% 44% 22 Associated Oi] ($25) (ADO) : ‘ , 40 
140% 116% 72 122 6 Atchison, Topeka & Santa Fe th... v2 " 
92% 102 941g 5 Atchison. Topeka & Santa Fe pf.. 2 + &% 
268 147% 52 181% d z Atlantic Coast Line (AX)........ eeiakintaiiand } + 4% c 4 
77 20 29 42 Jan > Atlantic, Gulf & West Indies S. S. (AG). 1% 1,300 
60 31 56% 33% 414% June 7 9% 2 Atlantic, Gulf & West se 8. 8. b Rees $ 1 i 
117% 95% 128% 97 131% Aug. 5 107 Jan. 28 Atlantic Refining (AFI). : _ ’ 20% 11,44 
117% 113% 120 115% 119 Aug. 20 115% Feb. 1 Atlantic Refining pf ey 20) 000) 000 118 600 
635 45 64 5 70 June 9 5614 Mar. 17 Atlas Powder (sh.) (APW) ; ; 260,393 $ & ly 1 
94 90% T% o4 107 July 2 oR Jan. 6 Be PO Blo wcccdcccctescss ais aaede 9,000 , 103 + & 20 4 
21 aly 17% & 12% Apr. 7 74 June 25 ee es OD CAcn. ccs dcccnssdeces 95,000 set : 8% 4 200) 
32% 22 8 ™ 104 Jan. 3 4% Mar.22 Austin, Nichols & Co. (sh.) (ANO).... 145,068 : aoe 61% + \y 600 
95 8T% 93 54 61 Jan. 5 26% July 26 Austin, Nichols & Co. pf Pe oun 4,350,000 Feb h, “ae : 38 
6 3 0 4% 5% June 1 4% Mar. 31 pee 3 ele eee 80,502 1% 
2% 12 4% 18 40 May 31 28 May 20 Bee Ee Ble Ms 6 6:0 500600065000 bacwdcnee 2,886,750 June 20, ‘27 u4% 
107 67% 92% 265% Sep. 6 143% Jan. 18 BALDWIN LOCOMOTIVE (B)......... . 20,000,000 July SA : 274s + 5% 
116% 107 119% 105 1254 July 7 116 Jan. 14 Baldwin Locomotive pf........... bees -- 20,000,000 July 1, 2 1214 2% 12 
. 71 1 63% 124% May 31! 106% Jan. 4 Baltimore & Ohio (BO) se abwewt amas 211,915,900 Sep. 1, 123 + 1% 12 
67% 62% T3% 6™ ee June 7 73% Jan. 3 Raltimore & Ohio pf..... . .. 60,000,000 Sep , x0 7 
- wi on 110% May 10 106% Mar. 30 Bamberger (L.) & Co. pf. (sh.) on SRE 10,000 0 Sep. 1, i 
35% 46 33 103% May 27 44 Jan. 6 Bangor & Aroostook ($9) (BNK) 5,307,900 Oct 1 RR 1 
100 103 9% #$j.122 June 22 101% Jan 10 Bangor & Aroostook pf...............0s+++- 3.480 ,000 Oct. 1, A + 2% 
r 45 Sep. 30 545 Sep. 30 Bank of Commerce . 25,000,000 Oct ,. S37 4 ) j 4 
al ie F re iM Sep. 27 599 Sep. 23 Bank of Manhattan... ri cesne 12,500,000 Oct 1, “S7 4 ( + 1 61 
73% 33 57% 40 59% Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BLR)............000-: 40,000 Aug. 15, °20 $1.5 + %&% 
107 94% 104 102 101 Feb. 28 95% Mar. 31 Barnet Leather pf..... ree eer . 1,000,000 July 1, °27 13 
18% 338% 23% 35% Feb. 26 20% Aug. 29 Barnsdall Corporation, Class A ($25) (BDL). 25,000,000 Oct. 15, '27 § 9,404 
16 29% 22% = Feb. 28 21% Aug. 29 Barnadali Corporation, Class B ($25) : 2,748,700 Oct. 15, '27 sf oe 100 
53% 38% 55% 39 97% Aug. 17 491 Jan. 25 Bayuk Cigars, Inc. (sh.) (BY)....... ial vi. 949 . 1. 1,000 
100 93% 102% Ge 110 Aug. 19 101 Jan. 10 Bayuk Cigars Ist pf i + ¥ x 
oe a ; a 168 July 22 100 Feb. 1 Bayuk Cigars 2d pf... aus aE % ‘ 
in os oe es 18% June 7 14% Sep. 23 Beacon Oi) (sh.) (BCD).........-.-..200+- ‘ . 4 ly 400 
*38% °29% “41% *41% 41% Sep. 15 41% Sep. 5 Beech Creek Railroad ($4) (BCH)....... 6,000 000 Ox P 
77% 60 1% 52 00% Feb. 15 50% Apr. 29 Beech-Nut Packing ($20) (BNU) sone 7,500,000 0 + 5 6.500 
115 113% 1188 114% 119 Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B 1,119,300 1% — % 1% 
41% 37 26 q d 7 15% July 7 Relding-Heminway (sh.) (BEG).............- 415,032 ve * + 3% 13,400 
E , mye 21 49% Aug. 25 Best & Co., Inc. (sh.) (BST)......... ey 130,000 7 4 6,000 $ 
52% 37 51% 37% 7 43% Jan. 27 Hetiiohem Btesl (CBB)... cccccccwcccvcccecess 180,151,900 8 1 61,000 ” 
102 93% 105% 99 p. 23 104% Jan. 3 Bethlehem Steel 7% pf.... capcncsecne See Q — % 1,50) 16 
.f ae 42 22 $3 Sep. 16 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM). bine nes ° 2,300,000 eceee 8 88 % + % 240 0 
Ee 
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a ae -Yearly Price Ranges. —————— 
i . os. —— ——1927 —_——Week's Range.———_ 
High 1 , 1927 Range.— ‘KS Amount Last Div — a. ~ Gy 
ow. High. Leow. High. Date Low. Date —_ _— KS Capital De wr ~ as = Sat. deta 
. ae 40 42 A ticker abbreviations) Stock Listed Paid Cc Pe ept. 26. ot tne Gaks Oe 
2 nits 110 104% 1138 ion Hi 138% ~~ = oaeaate Bros. * } (BBL). 990,600 ent. riod. First. Hish. Low. Last. Ch’ ge Sales a 
; . 66% r rt, - 20 somimedale res. Of..-...............022.. . ee ee . ‘ J ‘ : 7 
s2” $* * “te 8% ~ i4 wir _ ° — Ami, Class "A (at (sh.) (BM). ann aa mae eii ee sy 4 = R 27 1% Q _ _ = *111 — % 4,600 : 
2 5 - p. Sep. 2 jooth Fish cei Sebsaetaepe 5 uly 20, "2 1 . + c ; ‘ 
br 40% nt ~ soe wy “6 36 «Sep. 20 = Booth Fisheries -  ashehe sagestesdests 250,000 Apr 1, ‘19 Geoc : 5 a ¢ 62% + 1% 3,300 t3% 
4% 27 37% 24 sett Feb = 18 May 4 Botany Cons Mills A peppered 4,998,600 . 1% «.. 41 1 5 ~- | 3400 > 
5 1% 3 % as jae 23 19% Sep. 27. Briggs Manufacturing (sh.) (BGI) SS Seg aan 5,000,000 May 16, °26 $1 oe 26 26 24 = + 3% 1,700 39 
26 22 27 _- 20 % Apr. 11 British Empire Steel (BMP)...........-....- 2,003,225 July 25, °27 The ts 21% 593, a 24% — % 800 
14 6% ~ 10% 1% ax rob 13 19% Apr. 21 British Empire Steel 1st pf.....-..--........- 20,405,700 ww ww sees , oe oe nies h me + 1% 480) «93 
—_ a S. te wae vob. 15 1. Apr. § British Empire Stool 24 pl.............+-.++-. —.. ae ee as - .s 28 ; 
54 11% 4 = 4 - 1 rooklyn Edison (BE)...............-..--+-- 912,500 ween evees = ir i 2 j 
pos 2% 80% 7 a is” — 4 33. Aug. 3  Brooklyn-Manhattan Transit (sh.) (BMT)... . 89,492,100 = Sep. 1, '27 a Q ie 12 17TH i , 100 
wt) as 68 154% Aug. 10 82 om 4 : Brookiya-Manhattas Transit pf. (sh.) che woeaee July 15, '27 £ Q Mu sate sae was% + 1% 2300 178 
4 29% 46% Se 7 ty rooklyn Union Gas (sh.) (BU).............. beng uly 15, ‘27 1.50 Q i Ps si Yo 3,800 36 
109 96 111 107 121 J Pp. ¢ 30% Feb. 1 Brown Shoe (sh.) (BW)..........-.+-eccee:: 511,002 Oct. 1, 37 $1 Q 140% 142: 1391, — 1% 900 
49% 24 39% 51% July 16 160. Deb. 7 Brown Ghoe pl... .0...c0ccccccccccscgscesscse 252,000 Sep. 1. '2 30c * % 39% 140% is 5. 704 : 
ih 73 ioe is Jam. TB Sep. Brunswick-Baike-Goilender (sh.) “(BGO).....” 4,450,600 Aug. 1, °27 2 &h. ee 42% % an) 4a 
ios 70 a s sa an. i 8% Sep. 6 Brunswick Terminal & Railroad (sh.) (BK)... ry 5, te 33% 33% 32 132 mi 
54 50 50 58 ; 31 45 Apr. 6 Buffalo & Susquehanna (BFQ) , — Fe 10 10 9% o% hy 900 32u 
92% 48 87% 70 115 SS sae 0 40 Apr. 4 Buffalo & Susquehanna pf.........00020..... % .. —- ———s 800 9% 
96% 66% 101 110 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR) ee a SA 50 30% 52 
4 92% 144 121 125% Jan. 20 "Sore ~ Buffalo, Rochester & Pittsburgh meres 2 SA 89% 8914 89% a 120 52% 
117 113 117% a 28% Jan. 10 16% Mar. 18 Burns Brothers, Class A (sh.) (BB).......-. = ~ 110 110 106% 106% 3% = 88 
99 91% 103 ™ 120 June 16 115, Mar.19 Burns Brothe 3, Class B (sh.)....--.-+.-000s SOc 105% 106% 103% 106% ‘ee i r° 
% 97 100, Jan. 3 >. =. fo Brothers prior Dcites dassbiataiaeeen > 1% $ 24% 24% 24% 2412 + * 600 103% 
-: es % 3 s > Sear a 4 21! 
26 14% 34% i6% yt Bee 14 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... ~* 1% Q *118% 21% 
89% 93 107% Sep. 2 29% Jan. 12 Bush Terminal (sh.) (BH) : BPs sess ys - 10, | ie 6Q 1% O09 1183 8: 
103 96% 104 99% 120 a 29 91% Jan. 5 Bush Terminal deb. (BHD)................. 150,549 Oct. 15, °27 52 G — 8% 118% pars 
aa at 6% 4 “3M% coo 4 ae Jan. 28 Ben Terminal Building pf. BiB) ee eee 6,802 000 ~~ a 1% QQ 107 107% 106% aa r > 14,400 66% 
16% ™ 114% Jan. 7 : . utte Gopper & Zinc ($3) (BC)............-. erry . » 27 1% QQ 115% 117 115 7 T 2 610 = 1071 
23% 27 6 — 2 in 4 tet oo o................. ,000, Dec, 24. °26 0c : b 117 + 1 H 7% 
“4% 23 ii mp Se Se OS lee Butter ich Gompany’ (BOK). IS SAS ee: wns De 30, °27 5c Q . we HA i % 1,009 
too" By OM Foy Bey. 1 tty May 33 lyers (A. "My phen Sg wBigoaoeo Dees a 2s 2 Bam 
oe r4 une 2 66 Jan. 29 By- Prod 1) DE wae n nn nnnnnnncecersevereces 749.100 A ane a ee oa oe ; Z 1,2 52 
; 74 7 : _ 2 oducts Coke (sh.) (BYC)........... "189 > oo? oe % Q 1% %&UMH I ms 7,700 BOY, 
Mm 2% ie fon | rf aoe. 3 eal iy PACKING (sh.) (CFF)........ as Seb. * 7 We Q 77 7 14 en Lae 10 
9 * 3° Bs alifornia Petrol 35) (OPU).......... _, £60,085 ep 5, °27 31 C > - oo 
Oe Bo Re! GER Sete re cine eee nine Se be ‘ke O me Se Se ae 
% 13% 17% § une 3" Salumet & A izona ($10) (CMM)}............ 2 ear’ Ra . 30, ° 50c ls. 1% 13 - 8,500 21! 
as 4 17% Sep. 17 14% July 7 Calumet & Hecl Seek teens Se ccacsesen 6,427,570 Sep. .6, "27 1.50 Ye 1% 1% Pas” + 21% 
153% 136% © 170% 1404 ine Aug. 10 «2S gem. & Canada Dey ‘Ginesr Ale (oh) (GL). 222222: 49,907,800 Sep. 19, “21 bad 3 7 Ts iis “% +4 . a: i 
bd 60 323 n : ? anadian fF P ™ +o. Sue Cou uly 15, "27 +81 « = a 16% id ¥ 
.* ° je ois ne Hy 59 =6Jan. 18 Canada yt (CBA) gabe leeeitsie 260,000, Oct. 1, '27 oy 3 184% wee 189 X53% + 5’a00 a 
as as le me 104 om 6 444 Jan. 4 Carolina, Clinchfield & tet. oomns.......... ered Aug. 1, "2 1% SA 50% 199% i135 Pc = 
fe4 24 176 62% 278 Sep. 7 ns Feb. 4 Carolina, Clinchfield & Ohio stamped. ....... yee eee Oct. 10, '27 Tie 6Q : “? ll 
107% 60 118% 96 1244 Ms o 32 Jan. 27 Case (J. I.) Threshing Machine (CTM)......-. 9,302,200 Oct. 10, '27 $1.25 Q 108% 103 * 91% 
od 33% 28% Hg y= 4 3 = = Case (J. I.) Threshing ediee of pcan Lyte Oct. > ae 91.50 Q 261% ~ sons _ 30 © 102% 
*: 107 ‘ pr. Central All s cae wee sseces ene 3,000, Oct. 97 ’ Z 3 T 02% 
sing ig Maly, «001084 June 1 1064 Jan. 11 Central ee en ee ee ee eenneent 1,320,625 Oct. 10, ‘27 +. ae = See 
71 49% 43% 91 Sep. 29 8% Jan. 3 ees Pen em aare oo tesabsneeecansncass 10,000, on. +. 1% Q a 27% 25% 26%, ‘ 0 Goo oe, 
321 265 240 = Sep 2 M4 Jan. 14 ees Pees . Fee ennneneesascousasneceees 6,594,700 Apr. 1,' 2 ee 18 19% : 108 eee. 27% 
iy “0K Sm “Hoy “tox Aug: 3) “Hoy Jan. 2 Century Ribbon Bille ¢e Hersey’ (965205057. sem Ave 2 2 wt Lio Bi 
aac = <b entury Ribbon Mills (sh.) (CTY).......... * * . 25, °37 q y ° ’ . Tr 
—_4%_ _ 43% _ 73% bis = au 2 70° Jan. 24 = Century Ribbon Mills A os eerie 100, Jan. 30, '26 a» — 319% 320 $+ % p= 4 . 
: nn 2% 36% cox ae : _ Jum 27 Cerro de Pasco Coppe: (sh.) (CDP)......... ero yy Sep. 1, '27 1% Q ay 420 82yCt=<C« YG i isu 
110 89% 106% 100 113% ed 3 | Sia ES Gerahtal alee a 122, Aug. i, ‘27 $1 Q 65% 653 64% one + ¥ io an” 
103 80% 00 103 Sep. & 106 Feb. 1  Certain-teed Products 1st pf : Peosssseuse 307,000 9=Oct. 1, °27 $1 Q 48h 7 a 8,300 64% 
23% 4 46 19 6 July 3 100% Apr. 30 Certain-teed Products 24 pf---...----. 200+. 4,120,000 Oct. 1, '27 1% Q we 4% «668 — % 3,600 48 
. o 26 8% 14 Mav. 22 46 Jan. 3 Certo Corporation (sh.) Dow cerccccoccccces 2,675,000 Oct. 1, ‘27 1% Q ae "3 - 113% : ’ 
. ee 45% 264% May 6 13 $us. pe Cuandior-Choveland Motors ish.) (CHM)... aaa June 30, '27 Bc 860Q 71 55 = 1a : a 
. 7 Sor, OF noe ss andler-Cleveland j -) (CHM)..... 230,00B == cwoeeees pas Pe . — © 1.9% , 
180% (89% 178% 112 Se =e SPs Re Ss a 350,000 Oct. 1,27 62%c Q 19% oon Ms 6 a ri 
130 105% 1 119 168 ct. 1 151% Jan. 25 Chesapeake & Ohio (CO). 40,000,000 Oct. 1, '27 4% «(QCA 20 19% 20 — = = i 
os ae o% Ave ® 158 Feb. 18 Chesapeake & Ohio pf ) Iilllll117/668;000 = Oct: 1, "27 2% 198 = 595 595 —15" ae -19% 
3% 11% dq 10% e 64% June 29 Cc ‘hesapeake Corporati %* i westeencerceceers 1,246,800 July 1, '27 3% SA . < 195% 209 +11% 61.600 505 
eek 8 Be: 85) SSS ‘game OC RS fe = a 
5 10 4% 7 , an. 5 Nn dh DM ns ns, cc acuabasdcowen > { eee on ‘3 ) 4+ 6 139.500 . 
s “ 7% Aug. 12 4% Jan.15 Ch | LS ee eee ee 18,504,000 Jan. 16 ee § 8 7% 8 : :; 84% 
Fin 20% Pr $1 = it 30% Sy -s & chicago é Alton Ferien of depostt...... ay. aodccoatlong “ = 13% 14% 13% 13% = iy ‘aap 13% 
7% 40 51% 36% $2 9 an.10 Chicago @ Eastern Tit Sereereerse 980,000 |... ** oe ae ne : "7 : 
15 9 = Aug. 2 43 Jan. 6 Chie ~y NOis (CE)........+0+45 23,845,300 his ee oe ot Ao, 
, BE GR By Feb 2 Be Jan 8 Chicaro Soont Ween GO)... 22,051,100 oo: aes he ~ as a 
° - 73 rt - Shicago Great West Reh eale RIA 5,246, eb. 15, *10 2 es 3Y 4 111007 
a. ee ne aes OS SS ee eee Louisville pi. (GIL)... 47,172,100 July 15, °19 Fe "3m a + % 430016” 
28% 7 24 14% 7% 7 18% Jan. 4 Chicago, Mi!wavkee & St. Paul (ST. ORR 8,362,400 — > a : eA : a ~ 14,700 34% 
i 7 14 T ‘ » Jan. 3 Chicago, Milwauk 7 P. _ Sep. 3, 17 2% --, 17% 18 . 
a ne Fe aie Sep. 14 18% —s oon Milwaukee & St. Paul certificates.. 89 : = ** a. ae 2 —-' _ 
- - a thicago, ilwaukee & St. Paul dle 2 4s! o« pow 17% 17 - = 33 
120 101% 126% #«£‘118% Bite Sep. 15 78% Jan. 27 Chicago & Northw ‘aul pf. ctfs...... 85,558,000 m % + 33 
128 128% 42 = Sep. 30 124% Jan. 3 Gleam N eastern (NW).....-++++++++ 158'237 100 Pe .: “3 Me? 32% 32% 7 
5 137% Z go & Northwest Ls une 30, "27 2 SA one 
Da i% Bil 40% 116- my. R 1 <n : Chicago Pneumatic Tool. aa) pubdtnsedaneses 22,395,100 June 30. ‘27 3% SA nn” A +16 32% 
2 : icago, Rock Ist ogee | dd UE he 10, J uly 2, °22 1 : - + 3 2 
R94 82 83% 10s8 — Tt Jan. 4 Chicago, Rock Island. & Ponifie Ts cnneas 75,000,000 Sep. 30, 37 14 Q 108% aon ~ 1% 143% 
son ah oa” 100 ae. gene SSR ten. tonne, Bock leans 6 Pastis Ce ctor 33127300 June 30, Zt 3 Sk 00% 109% ae 108% 
132 May 21 110 : ¥ go, St. Paul, Minn. & Omaha (OM)... 0,127 ,< e 30, °27 SA 103 103% 7. o 108% 
4% #4449 rt a Jan. 13° Chicago, St. Paul, Minn. & ).... 19,556:700 Aug. 20, °23 2% , = 8 
74% = 49% 45 S Mar. 3 38 July 15 Chicago Yellow Cab n. & Omaha pf....... 11,259,300 Dec. 31, °2 3 a . 102 
37% 30% 36% =" son Aus. = 48% Mar.31 Childs Company = oe) Gee) pehascebouns 400, Oct. 1. 27 33 1-3 A “ o- ; 
% mam i wn ees See Oo eeppeners 354,319 Sep. 10, °2 2600 Q G% 61% ra 70 45! 
2 484 4% 28% ™% Sep. 6 pHs, Jan. 5 Christie-Brown (sh.) eR balasericteset tis 110,387, Sep. 30, '27 62%c Q 36% 1% + 1% 4,800 61. 
—_ * = wane week Sco. oe i aciag ccc cd em ae 1 30¢ Q 60 60 = % 11,100 351 
i « =. & S” Ape 22112” Feb. 25 Gity Investing (ONY) TUM cs tenestccee, es oe SS Te Q 3 5 —1 ‘300% 
a oe . ee ty ~~ mas yr y Investing (CNV)............. nes 5 p. 320," 2 : ‘ — 1% 110,1 os 
—— -s = -: 33 yo 2s Class A (sh.) (CSS 6,000,000 Oct. 1, '27 oy 3 = — + % 1300 o% 
a aS ED <a A Ape. 5 _Chty_stares, Class B iam, fim wee Aus. 1a ote 50% 50 : 
115 125 7 . . 279 an. 22 Cleveland —.* =: : SOS _ sass ‘y os wo 5 + % 200 
A ee 100 108,” July 28 100” Abr. 14 Cleveland, FT ot 2 ee 5271.10 July at oe xt _% 3.700 50% 
41% 41\% a 63 73 eb. Cleveland & Pittsburgh ($30) (PTT).......22 000, July 20, 1% @Q 8 
71% 58% 68 5 june 3 45 June 3 Cleveland Pe pesvsceses 11,237,730 Sep. 1 *105 
oa a hae Be ee ee ae Peabody & Co. ah Yoly” seams 21/822'250 Sep. 3, 3 78% 
oe ss a = -2 ea 6 GI ‘eabody & Co. (sh.) (CLU).......... >” : 2: a i ; 
oe as 152 137 ps p= 16 6K Apr 7 pment a. ~wyepeed B CO. Pl... ..cccccccceccccece 6.000.000 Oct . , $ a 7: 75% 70% 13 + i% ee 
ee ee ee ee 95% hos. : 7 Feb. 15 Coca-Cola International (KOC) ee ees oe 1,000,000 Oct. 1," Q 136 nee = 122 "440 122 
os : . . 105% Aug. _ Aug. 26 Collins & Aikman Company th.) (Cl Sages 237,017 = Oct. 1, Q ~— 1 12,000 24 
48 39 ug. 8 102% Sep. 1 C pany (sh.) (CK)...... 591/833 - me 0999 2, 194%, 
1108 Fo 112 ite 96% July 12 42% Jan. @ Seboraee fee Company pf...........+.- 11,760,000 o- : M 86% 93% 86% 02% : 
70% 4% 96% 52 132% May 4 116 Jan. 6 Colo -o re ~~ fo Oo ariebeens "235.300 May 2 Q 14% 105%. 104 104 + 6% 29,300 90%, 
137% July 21 84 Zolorado Fuel & Iron pf.....+-.-+++eeeeeee: "000. ay 25, Pi a2 8? ° 1300 1041 
oe 0° 4" 6g TH June © 7 Jan: 4 Golorado & Southern eat: ae cine = 373 “3 
= © 2 & go ese & mek See hore yaa gso0.em June 30 Sim i Ba ie TA lai 
ao 98 7’ . Yolumbia G 7 a, aa a 500, une 4 .- ee 77 27 
55% 45 pass son ot ius. s po =. * Columbia Ges & Biectric -_ , (CG) ’ “ on'aer'ane pus. 15 ry 94 93% a2 32% ‘4 
oat we . Columt : 987, une 30, 4 2 23 aa * 
27 25% out ar 23 — 21 14 June 29 Saeeasaine eae {n hd . 131 yy 2 3 106% 107 1064 106% ag 92% 
27 +r 0% 8% 86 ee 17__ June 10 __ Commercial Credit pf. ($25) oes — 000 Aug. Q 19% 19% ; +74 81% 
27% 26% jé§ 27% 24% — 4 S tay 0 tumrcal Cat ia 3... ee Q % 23 1% . —- & 18% 
4% 50 BR | D4 5 Mar = ¥ une 8 Commercial Credit pf. 8 Nena esti ~ $000,000 pw 30, Q 82 82% a * + % 29% 
a= 89 3 ‘ ? y commercial Investment Trust (sh.) (CIT)... yey Sep. 30, ‘ oon 82 a : > 
10™% 100 104 97 98 = be oer duly B Commercial Soomiaeed Trost Ge it (CIT). 7 ss Oct. 1, $ = ri i 22% ee 80 
oe es . 203 Sep. 16 176% yo 4 Commercial Investment 7% pf..........--.-- ’ 5 et. 1, b Q i% > son + \% . 
oe ee es ~ g.23 Commercial Solvents (sh.) (CSV)............ 5 Oct. 1 - 87% = 
. 74% Oct. 1 May 25 al Solvents (sh.) (CSV).. 217.7 , 1% Q 97% 97% 97 ' 6 
a3 +5 os * = 433 y 2 Commenwealth Power Corp. (sh.) (CMP).... 7,722 Oct. 1, °27 4 7% o7% + 3} = 
ims itm mits Sem Rep 6 «17% Jam 26 | Gommoleurns Publications. (eh. (ah (cn. - 1.850.573 Aug. 2, °27 16bige Q 1954 199% 182 188% — Hie sign 
e« P a --s ongoleum-Nairn, In SS f ° ” 997 < Q é 7 +114 86% 
17 % 1 2 69% Sep. 1 51% Jan. 27 Congress Ci c. (sh.) (COG)......... Gan 40 : 7h 
7 s Cigar (CNG) - Bo, ZS _ 2 25 = ‘ ~ 1% 
63% «28 etm wate OO stamped (sh.) (CLY)....... Sep. tgs Ge” te 33M 
oe ref GO% July 7 18% Apr. 30 Gonsolidated Cigar’ (oh.) 1OGRS (CRW)... May 2.31 @ = pes sey + % 67% 
oN 3% 6 1% 106% Aug. 23 Son, Aun. 31. Cednslidene Ge, (sh.) (CGR)....... ae ug. 15, '27 4 Q i7 77 29 ‘i *s 
2 > onsolidated Ci . 2 17 77 7 ag ‘ 
74% 115% 87 nit Gee 1 og? guly 22 Consolidated Distritutors ish rer Sep. 1, °27 oe 3 BR | 81% 80% 81% + % om iz 
° ee - as 100% io. 19 + Mar. 9 Consolidated Gas (sh.) ‘Gy. ) Jan. 21, °21 62 103 101 108 ae 81 
5 3 ty to, «00 Sep. 1883 Mar. 18 Consolidated Gas pf. (sh.)....-..- Sep. 15, 2 «$135 “Q 118% 190 7 900 
% % 44 1% 7% June 18 5 Aug. 13 Consolidated R. R. of Cuba pf. (G0U)..22. Aug. 1, °27 $1.25 100 0 ee 19% + % 138,200 1171 
be ~ 50% 74% Jan. 6 33% Mar. 14 Consolidated Textile (sh.) (GX) eesesin 39,984,300 Oct. 1, ‘27 i% @Q = 99% x99% + 1% °2'300 iy 
_ : 17% ™ 10% Jan. 4 ris Apr. 30 Continental Baking A (sh.) (CT)............ Jaa. 15 '21 "Be 4 70% 67 69% + 24 6.400 = 70% 
es 99 aT 7% J a May 19 Continental Baking B ~ ei hte eapeeaedetsieks 2.000 Oct. 1, '27 $1 Q “an ant a 1% + % 8,500 “aa 
' 60% 70 77% July 26 id ier. 1 Centeatal Sakg 50.0. 2: eebecesee +3 eg a Et oe 1% 0+ 5K 7 -- 
ro HS br at 26 Seno 10 120 — B Continental SE GA IDs iencacsacalaaptes as 4 Oct. 1, '27 $2 Q 91% 6 doy ~ > 10,300 5% 
2 , : i Gime Oe ee ee _ Te Aug. 15, ’27 $1.25 63 9 a + au as 
15% 8% 13% on 200% Sep. 20 135 Jan. 27 Conti SP pp deers Shhrerep tee 3,293,000 ¢ ci Q 73% 73% 73 6 " 60084 
13% Jan. 6 10 Be ontinental Insurance Company ($25 00), Jet. 1, *27 % Q 125 25 o- pL + % 5,200 53 
, 595 595 p- 26 Continental Moto. > $25) (CIS).. 10,000,000 July 10, "27 12 125 125 + 4 73 
s2% 32% 51% 35% “63 Sop. 36 8.) Sep. 24 © lote:> (sh.) (CMR).........- +. 1,760,845 JI , +oT 3 SA 207 207 200% 2 -* 10 125 
63% May 14 orn Exchange Bank........ . 845 uly 30, °27 20c Q 1 : 202 a 700 t 
118% 130% 22u 4 y} Jan. 1 Corn P baserecssecessses 11,000,000 A = 1% 10% 10 10 , 9 
60% 48 62 ae pits 39 38 128 jon Corn Products Refining Ss bey (CFG). +++, Saeees July 0, 7 Te 3 bone ving a *305 % 15,800 10% 
+s ae par 9 7 - . an 3 Coty, Inc (sh BE NO. PE. coccecseccerce 5, 000 July +5, °27 1 9 57% 591 +2 oe s ° 
sat oa% 2% +4 2a —s 86 is. ee. ‘Wintamette Ist pi. (sh.) (GWM... s00.20m Sep. 30, °21 a tnfn i. es 137% te 23,200 38% 
96% & ‘ rex Carpet Com . ooes Y .. ae i% ‘ 2 5 = ‘ / 
102 92 104 96 o Mar. 4 77 Jan. 4 Crucible S$ pany (CRX) 998,900 Jan. 15, ’26 Q 92 92 92 > me 300 4% 
14% ™ i 115 Sep. 14 103 Jan. 18 C e Steel Company (XA)... 3,000,000 . em 1 = a 19 9 5 100 
si % at 10% Jan. 3 7 tes 3 Crucible Steel Company pf. ...-+--+-++00++++ 000/000 nee, 30, zt 1% Q 20% 87% + % 100 : 
3% MK SHB BH —:; Bes wee . —- adhengtee 300,000... Q 14% 113% 1134 10,200 81% 
s 34 mae See Came Sagar Pf... ..- ---22-ceereeeeeees 50,000,000 - - o "a ae $ 7 7 oe 
% 2 30% 20% Sey Jan 3 31% Aug. 13 Cuba Railroad pf, (CBR). $0000 june atte] . iy an 
sr 93% a 7% 6107 July 13 22% Aug. 13 Cuban American Sugar ($10) (CSU)........: 10,000,000 Sew” 30, + Bw. ae + i 
ee 20 15% + a | 1% Jone Suban American Sugar pf......... 7’ R02 p. 30, °27 Be Q 23 2} r a : 
193 62108 i 128 Oct. ae Apr. 8 Gudahy Packing” ($50) (CUX) (DMS).....-.. «bees a So me 1 108 =<" ae 22 
1 = " 108 Ase. y E i otaen dee cant 2 "5 Se cesece 7 aa Ps: 14 — Hr 
jou «108% «lor «108 «int Aue. 23108” ae 5 Games Met. "ion'280 | Bep. ts at om - | = 4 im — ot on ae 
“a 63 32 TE ~ ie Ce Te a — RRO Roo ina Phe ‘++ 2.684800 Sep. 1, '27 x om a nae ip t 3% =o (laa 
. Apr. 28 Cuyamel Fruit (sh.) (CFD). .-.2...2.2.50..: 20,177 Sep. 1,°'27 $2 Q 117 120 +4 2 
GPs ct00beussskeneee 300,000 Nov. 1. °26 $1 ™ is rm is *112 4 150 114 
3 51% + % 4.700 52 
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_—_—_—__- —————e Price Ranges. — Amount ——Last Dividend wW 
1926 1927 STOCKS Capital Date Per Pe Week's Week's Oct 
High Low. (and ticker abbreviations) Stock Listed Paid. er “d s i Ch'ge. Sales cl 
46% 23% DAVISON CHEMICAL (sh.) 310,000 Nov. 15, °2 $1 97 4 un 35,000 
110 104% Deere & Co. pf. (DER)....-csseee- 37,828,500 Sep. 1, % Q 16 + & 430 1 
39% 27% De Beers Con. M. (sh.) (DB) 16,230 July 30, $1.45 = 
183% 150% Delaware & Hudson (H)..................-- 49,059,000 Sep. 20, °: 2% Q 4 + 3% 14,600 o* 
153% 129 Delaware, Lack. & Western ($50) (DL)..... 84,554,000 July 20 $2.50 Q + &% om 134 
60 47 37% Denver & Rio Grande Western pf. (DGR)... 1g. ae” 8=—. hewapee + & 2,100 
159% 110 141% 123% SEE SI CREED ccc ctcseccctncetasceeve 87,078,600 July 15, °27 2 Q 1765 + & Hon 
ha ee we ee Detroit, Hillsdale & Southwestern (DSH) . 1,350,000 July 5, '27 2 SA 807 
‘ ee oe os Detroit & Mackinac (DET). 2,000;000 , Ms 0 
72 60 60 60 . 12 Detroit & Mackinac pf......... 950,000 2 *60 : 
904% 53 104% 31 a Devoe & Raynolds A (sh.) (DRS. 95,000 60x Q 47 \y 00 
107% 97% 108 99 »- & Devoe & Raynolds 1st pf. (DRS).. 1,809,600 1% Q 113 + 2% ") 
= ‘“e . 2 Detroit United Railway (DU).... 15,359,100 1% *: 
118 116 . Diamond Match (DN) 16,965,100 2 ( 4 4 140 
48% 21% 47% 21% « § Dodge Brothers, Class A (sh.) (DEE).. 1,935,019 1s ~ 1k 16 
vik 73% 90 79% . a Dodge Brothers pf. (sh.) 850,000 1% Q > 1 G7 
18% 12% 20 8 : Dome Mines (sh.) (DO) 1,000,000 2 Q 1 + % ” 
5% 2% 5% 3 . 28 Duluth, South Shore & Atlantic iE 12,000,000 
8% 3% 8\y 4 . 23 Duluth, South Shore & Atlantic pf 10,000,000 va 100 
i oe ee ie 20 Duluth Superior Traction Company (DX)... 3.300,000 
ee es . ee y 20 Duluth Superior Traction Company pf....... 1,500,000 Q 
° oP - 3 Dunhill International, Inc. (sh.) (DHI)..... 125,000 Q i % 4,300 4 
me 181% 157 . 2 Du Pont de Nemours & Co. (sh.) (DD)..... 2,661,685 2 se + a. 14,400) : 
104% = 94 110% 100% . 5 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Q i + 1% 400 
112% 105 116% 111% . 2 Duquesne Light Ist pf., Series A (DQ)...... 30,000,000 Q  &% 300 
S 19 8 y 9 Durham Hosiery ($50) (DHO)............... 3,750,000 
ay 43% 67 57 . 0 SE Ol 6. 0:0.0.640500006 60008060090 3,000,000 
118 104, 136% 106% . 3 EASTMAN KODAK (sh.) (EK).............. 2,057 065 Q 7 3 + & 8,000 169 
115% 112 117% 115 ..10 Er a Seen 6,165,700 Q 24 ; % Th 
20% 10% $2 23 . 21 Eaton Axle & Spring (sh.) (ENX) baddas 250,000 Q 26% s + & 8,100 97 
ae “se 20% 10% . 22 Eisenlohr (Otto) & Bros. ($25) (EI8). peceoves | .., saree 1 , a0 
oe 89 Eisenlohr (Otto) & Bros. pf................. 2,338, 000 Oct 1, °27 13 Q ie 
ee ee 821% 614% 13 Electric Auto Lite (sh.) (ELO).............. Oct. 1, °27 1 Q ) 1% 4,000 95% 
ae 16 4 2 Electric Boat (sh.) (ELB)................ in nn  “agpesdses - + & 11,100 16 
40% 17% 34% 15% 27 Electric Power & Light ctfs. “(sh. et * eee 7 + 1% 82.0%) 2R3 
110 100 115 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.).. 7 Q + 2% 
110% 100% 110% 102% = Elec. P. & L. pf. allot. ctfs., full paid (sh.). 1 Q 
94\ 89% 98% 89% . 2 Electric Light & Power pf. (sh.)............. 1 Q 1,300 106% 
ae a 78% 33% y 13 Electric Refrigeration (sh.) (EFN) a ee 50 1 73.700 10 
80 60% 94% 71% Ly 3 Filectric Storage Battery (sh.) (EG)......... $1.2 Q 7 7 15,400 71 
15 7% 164% 84 : 3 Bee een GORE GHD GID co ccécccnccecesecces 752 2% 100 10 
25 16 30% 21 7% 16 Elk Horn Coal pf. ($50) ; 6,600, 000 7 2 10 
oi ey 8% 6% 3 wa Emerson Brantingnam, A (sh.) (EGM). ee 96,141 4 
‘ “0 ee 5 Apr. 27 . St &merson Brantingham, B (sh.).............. 18,063 ° ee 
‘ 36 36 37% Mar. 16 15 Emporium Corporation (sh.) (EMP)......... 360,000 Sep. 24, °27 ri Q 2 + 190 * 
74% oy 72% 65% 80 Sep. 8 . 23 Endicott-Johnson ($50) (EJ)......... +. 20,268,000 Oct 1, 22 $1 Q + 2% 4,900 
118% 111% 2 114 125 Sep. 15 - 5  Endicott-Johnson pf. -« 11,850,000 Oct. 1, °27 ) 
ofa 2414 19% 36 Ss 8 . il Engitieers’ Public Service (sh.) (EPU) . 778,861 eee + 16,300 
ae 9614 92% . 8 Engineers’ Public Service pf. (sh.). . 30 4 Oct. 1 $1.7 ) 600 
° ee es =s 20 Equitable Office Building (sh.) (EQ)...- Oct 1 Q s 1 1,500 R 
‘ ‘ve 132 99% Equitable Office none cee OK Oct 1 . = 
+ - es 29 Equitable Trust see 30, 000. ‘OM Sep. 30, '27 ) 10 6O 428 
26% 42 22% Ce MEY hx 65 tacacansdavesennon tactacdeaduads 134,911,100... + 7% G7 900 6 
46% 35 55% 33% , ©€ me Me BBoéccccoewsse 47,904,400 Apr. 9, ‘07 + 3% 41,24« 62 
43% 34 50% 30 » _& BGO BE Bocce cccccccscces 16,000,000 he . + 1% 8,400 
62 60% *63 *62%4 . 13 Erie & Pittsburgh ($50) (EP). 2,000,000 Sep. 10, °27 87 Q 
ee rm 235 21% 3 Erie Steam Shovel ($5) (ERY). 1,868 710 Sep 1 27 é Q \% 26,400 33 
we ee ee 9 Erie Steam Shovel ctfs. (sh.).. ; 225,290 4 + %& 5,400 4 
és 102 100 6 SEE 6M ccsnceueehnsnteness es 3,000,000 Sep 1 $1.6 Q } % 200 11 
57% Me HB 43 -12 Eureka Vacuum Cleaner -_. > 275,618 Aug. 1 $1.25 Q + %& 7,000 72 
19% 15% 17 14% 23 Exchange Buffet (sh.) (EX 250,000 July 30 7 Q A 100 
41% 2% 3% 2 8 FAIRBANKS COMPANY ( xh CPE} cccccscce 1,500,000 
: oe es es - 18 Fairbanks Company pf. seesees 2,000,000 : 
5% 324 50% 37% 27 Fairbanks, Morse & Co. (sh. ) “(FKM). Soaceeee 77 7 Q 2 2,300 GY 
110% 1064 115 10614 ee Fairbanks, Morse & Co, pf....... 5 ane “ 1% Q +2 100 
37% 26 47% 28 . Federal Light & Traction ($15) (FLT)....-- ‘ . 3 « Q 9 1% 7.700 41 
R89 82% o4 86 23 Federal Light & Traction pf. (sh.). newness 39,374 1, 1 Q +8 % 130 98 
954 3u 111% 41 9 Federal Mining & Smelting (FS)............. 6,000,000 4 $10 , 29 
99% 40% 105 61 . 28 Federal Mining & Smelting pf............... 12,000,000 . 1 Q a4 $ 1 100) 
r we 34% 23 . 3 Federal Motor Truck (sh.) (FMT). oe ae 441,524 ; 2% Q ; + %&% 1,600 on 
ee ae - es .10 Fidelity-Phenix Life Insurance ($25) (FPX). 10, Sou‘ene : $2 SA 418 s 2 120 147 
17% 12 21% 14 12 Fifth Avenue Bus temp. ctfs. (sh.) (F'V).... , 16 ) 12 2 30 
110 100 107 96 .- 2 First National Pictures ist pf. (FNP)....... 1, $2 Q * x 100 
4 38% 494, 38 11 First National Stores (sh.) (FST)........... 1, 7 Q . s 1% 2.600 
238% 10% 26% 14% 17 Viek Rubber (SR.) (PE)... .ccccccccccvcsecce Zs 7 Q 17 1% 19,800 163 
a ve 84% 76% . & Me Mn ccakdeddecsdanecdcctestas 1, 5 Q rr 4700 9 
sal . 107 OF 5 ee Oe Mi. ON. oes cesda cedvnesss :. Q oe My 1.300 
57% 52% 56K 32% 1 Fieischmann Company (sh.) "t. 1, Q 3 & 4 239,200 g2 
183% 89%, 179% 73% - 22 Foundation Company (sh.) Sep. 15 $1 Q + It 9,600 7] 
8&5 68'4 85 55% 28 Fox Film, A (sh.) (FOXA) . ° 400,000 July 15, $1 Q + 2% 10,000 6R 
106 101% 109% 06 a De SO BE, Gs che cesccnccvccese 4,000,000 Sep. 1 1 Q 11 + 1h % 
24% 8 36 19% 3 Freeport-Texas (sh.) (FT)...............-. 729.733 Aug. 1 Q 81k 8 » & 
39% 28% 42 25% . 3 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198, 000 Oct 1 Q 41 4 1% 
16% 4% 9%, 53% . 27 Gardner Motors (sh.) (GRD)..............+. ae . 
60 44\2 55% 39 . 8 seneral American Tank Car (sh.) (GT)..... July 1, °27 SA & . + & 
104 46, 109 994 - Genera: American Tank Car Co. pf.......... Oct.- 1, ‘2 Q ’ 2 + 3% 
70 42% 94% 50 . 27 General Asphalt (AS).......-.0-ssscessseeees 24 - 7 ii + 2% 
109 864% 140% - 27 CONE. DEG Bsc cccccccvcvcscescenccosen Sep 1 1 Q 4 ~ + 1% 
140 118 120 107 > General Baking pf. (sh). (GGPR)........... Sep 0 $2 ) 
«s a2 5915 46 ° ; 26 General Cigar Company (sh.) (GY) Aug 1, °27 $1 Q 8 % 
111% 105 118 109 . % General Cigar Company pt....... oa Sep. I Q + 2% 
116 104 118% 109% ; oe General Cigar Company deb. pf.............. July 1 Q 
oe - 95% 7 . a General Electric (sh.) (GL)....... . July 29 $1 Q 77,900 141 
11% 10% 11% 11 21 General Electric special ($10)......... July 29 7 1 Q i + 4 8,200 114 
61% 58% 5 34 1 General Gas & Elec., A. (Del.) (sh.) (€ Oct. Mae. 7 ( 10 4 & 2 300 RS 
ee ae 487, 36 3 1 General Gas & Electric, Class B (sh.). . 14 200 
110 110 113 105% 120 June 1 22 General Gas & Electric 8% pf., A (sh. = Oct ‘. = Q 
“ee as 96 92% 195 June 22 13. General Gas & Electric 7% pf. B (sh.)... On i, a 1h 
100 99 100 5 110 §=6Sep. 22 3 General Gas & Elec. 7% pf. A (sh.)......... On : a 
oe oe 173% 137% 277% Sep. 17 25 General Motors (sh.) (GM)............. ° Se a3. “Se $ 2 2% 129.5 273 
KR Pe ee i 139 Sep. 17 19 General Motors, new...........- sieennes ae 1K 131,200 136% 
eg 90 106 99 108% Aug. il 18 CE IE. BE, vascccccccccseacznctascees Aug. 1, ‘27 it 
991% 88% 105 YB 109% Sep. 24 oe Ce Cs nas bcos tntesadenees eee Aug 1 11 rT. ly 100 
115 102 122% 113% : 22 - 9 Gemereal Motors T9h. Pf... .ccscccvccccccesescs Aug. 1 1% 2 2 \ 25 
B4y 45% 56% 51 9 . General Outdoor Adv. A (sh.) (GVZA)....... Aug. 1 $1 Q - % 58 
34% 26% 39% 26% y 31 . 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) July 15 oh Q ys + 2% D if 
80% 68 93% 60% 7 » £6 General Railway Signal (sh.) (GRS)........ Oct 1 $1 Q 4 \% 31.900 1405 
105% 90% 105 03 12 » = General Railway Signal pf............ atid Oct 1 1 Q 112 
A 49 49 36 é 1 . 14 General Refractories (sh.) (GRX).......... 2 July 15 < % 5,300 ; 
a os - ee ; 1 29 =Gillette Safety Razor (sh.) (GIL .. 2,000,000 Sep 1, ‘3 $ 41,300 
83 47 78% 41% oe Sep. 17 2 Gimbel Brothers (sh.) (GI). Leanavepees . 622,500 N S. + 1% 16,400 
114% 102% 111% 100 108% July 14 18 i SE Pct cessetsesecesvee.s . 21,000,000 Aug. 1, ‘27 ) - & 300 
26% 12% 25% 15% 22 Mar. 10 21 Glidden Company (sh.) (GLN)....... TALE 400,000 Apr 1, °27 + & 4.600 
os oe ee 101 June 14 g. 17 Glidden Company prior pf......... cecesence Sennen Oct ee 8 s -~ & 170 
- a es 118% Mar. 15 . 26 Gold & Stock Telegraph (GSX).............. 5,000 000 Oct 1 4 
5 37 56% 41% 61% Aug. 10 9 xy0ld Dust (sh.) x jeadaia edi BIBS + % 3,900 
74% 56% 7O% 30% 85% Sep. 23 3 Goodrich (B. F.) (sh.) (GR). oS owe 601,710 Sep 1, °27 $i Q R+ 5 1% 
102 92 100 94% 109% Sep. 26 3 Goodrich (B. F) Company pf.. anion wen f Oct 1 7 Q } & 
ee os se ss 65% Sep. 26 31 Goodyear Tire & Rubber (sh.) (GOR). 45) % 
#2 39 644 33% &2 Sep. 29 12 Gotham Silk Hosiery (sh.) (GHM)........... 160. 000 ) 2 + 4 7 
a - 68% 47% 82 Sep. 29 . 12 Gotham Silk Hosiery, non-voting...... 94,794 z ) 77 . + 3% 7581 
aes wal on ° 122 Sep. 29 . Gotham Silk Hosiery pf... » . 5,000,000 Q i + 4% 
23 18% 21% 8 1# May 25 . 2 Gould Coupler, Class A (sh.) (GUCA)...... 175,006 1 
21% 13 36% 16% 45 May 26 » 32 Granby Consolidated (GB)........ ‘ . 44,460,000 £ 1% ty 
82% 60 84% 68% 103% Sep. 7 . 4 Great Northern pf. (GQ)... - 75,458,000 9 4 2 + & 00% 
nd ‘. - we: 101 Sep. 15 . 28 Great Northern pf. certific ates. i . 173,097 007 y 4 8 ” + 99%, 
40% 2 7% 18 28% Sep. 20 y it Great Northern ctfs. for ore prop. (sh.) (OR). 1, 500,000 7 2 iy 7 
i Se ° ee 44% Sep. 21 .13 Great Western Sugar, new (sh.) . 1,800,000 ) 4 4 ‘ $1 
115% 107 118% 125 Sep. 7 . 26 Great Western Sugar pf... iosdawe . 15,000,000 ) + 1h 121 
7 TH ee R4 Mar. 15 16 Green Bay & Western (GN)............ 2.500,000 S 4 : 
14 11% 54% 85% Oct 1 27 Greene-Cananea (GNP) : 411,980,800 8 4 33 127,300 R2 
6% 3% 10% 11% May 31 25 Guantanamo Sugar (sh.) (G8).. ; ; 8 & 210K) 
«s es 95% 104% Aug. 17 . 24 Guantanamo Sugar pf......... Steaks .-. 1,916, Oct 1, ‘27 $ 1K) 
36% 23 41% 76% July 21 = Gulf, Mobile & Northern (GU)...... P . 11,072,500 4 2 8, Bin) 8 
108% 89% 109% 112% Apr. 27 . 14 Gulf, Mobile & Northern pf. : 11,494,400 Q 2 10) 
85% 7% 93% 64 Feb. 28 . 10 Gulf States Steel (GJ) : 1,500 42 
1ov% 101% §=6109% 108% Mar. 12 = Gulf States Steel ist pf. Q + 1% 100 1n2 
és ee oe oe 264% Apr. 2 = HACKENSACK WATER > (HWA) 7 SA 
a o4 oe ee 28 May 16 - a Hackensack Water pf. ($25) 3,127 RT SA 
ee ee ee ee 29% May 2 ; Hackensack Water pf. / Ws "495, 475 43% Q 
s 42% 60% 45 67 Jan. 19 ? . 31 Hanna (M .A.) Ist pf. .- 11,199,400 1%, ; 1) 60 
ee o- oe os 130 Sep. 13 140 June 29 Harbison-Walker Ref. - 36,000, sand 1 Q i4 10 
o- : +: 108 June 10 106 July 19 Harbison-Waiker Ref. 11 Q 
*- : 28% 26 27% Mar. 29 23% 2 Hartman Corporation, Class A (sh.) (HRT) Mx Q % “Ww 23% 
ae . 30 24% 29% Apr. 18 20 Aug. 12 ey SONNE SI, 5 6 coe ncdkeneccciecicéoece 2 Stk + 400 22 
oe 31% 30% Jan. 3 22 May 18 Havana Electric Railway (sh.) (HN) sh 
: 82% Apr. 13 76 «=Juneil7 Havana Electric pf........... $ Q ‘ 
77% 66 88 68 110 Sep. 29 76% Jan. 14 Helme (George W.) Company ($ 7 Q 4 +5 LO 
115 snes 116% 115 1%0)0 July 6 118% Jan. 11 Helme (George W.) Company pf. . 14 Q ( + 3% eo 125 
138 4 209 147 375 Sep. 29 200 Jan. 5 ee. Wee? GE Be bo ccccadiescctetanaséas 21 Q i + 4% 70 
48% es 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO)... ' HM) 33! 
+: +: *- +: 87% July 26 31% June 3 Hollander (A.) & Son (sh.) (HLL) Q + % 900 36 
50 43 63 47% 63% Jan. 12 60 Jan. 25 Homestake Mining (HM)........... M Pe 
47% 3414 40 66% Aug. 8 43% Jan. 3 Household Products (sh.) (HOU).. Q 64 + 2% B5% 
85 59 72 50% 174% July 9 60% Jan. 11 Houston Oil 3 410% 2: 168 
31% 16% 45 27 42 Sep. 20 34% July 11 Howe Sound (sh.) $1 Q 41 39 
285 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU).... RaeKeown 11 SA ‘ 6,700 as 
72 64% 80 67% 9014 May 10 78 Jan. 6 Hudson & Manhattan pf.......... 5,241,600 1 XA 
139% 33% 123% 40% 91% Aug. 2 8% Jan. 24 Hudson Motor Car (sh.) . a 596,660 Q 8 825 — 3% 119,000 78 
31 144 28 17 23% Jan. 10 17% Sep. 1 Hupn Motor Car (£10) (HUP)......... 10051 8909 Q 18 18%, + & 8,100 18% 
12% «111 131 113% 138% Oct. 1 121% Jan. 10 ILLINOIS CENTRAL (IL)..........-cccees- : “ Q isd 38 + WK 7,900 (137 
125% 112% 128% 115% 134% Aug. 2 120% Jan. 12 Illinois Central pf............-..-00-eeeeecees SA 4 34 re 100 
7 75 80 78 83% May 11 79 = Jan. 31 filinois Central leased lines (ILLL).......... 10; 000 000 SA 
os ” iy 
& 





554 THE ANNALIST Friday, October 7, 1927 




















































































































. . 
~~ 
Stock Transactions—New York Stock Exchange—Continued 
= Week's Range.-———- 
- Yearly Price Ranges Amount —_——Last Dividend. — Mon., Sat., Wed., 
1925 1926 1927 Range STOCKS Capital Per Pe- Sept. 2. Oct. 1 Week's Week's Oct. 5 
Hieh Low. Hich Low High Date Low Date (and ticker abbreviations) Stock Listed Cent. riod. First. Hieh Low. Last. Ch' ge Sales Close 
41% 13% 34 19% Feb 1 17™ May 20 Independent Oil & Gas (sh.) (1X). Qe Q 20% 21 20% 20% + % 1th Wt, 
24 13 4% 15 Sep. 30 13 Mar. 3% Indian Motocycle (sh.) (IMY)... 50e 29 34% 2 33% + SMe 31%, 
100 95 Sep. 29 rad Jan. 17 Indian Motocycle pf...... % Q oF 97% oes 97% : a 
14% 13% ™% 7% Jan. 29 Indian Refining ($10) (IRR) SOc... 11 11% 104 10% 2.000) Ww, 
12 12% 8 7% June 20 Indian Refining certificates. .. . ae 10% 10% iu 10 1.7 mm 
110 104 bo 99% July 28 Indian Refining pf.............- 13 ° 106 10% 106 108% wm 
wis 105 aS Sep. 23 Ingersoll Rand (IR)..... e000 Toe Q x 89 8 ay : Me 
105 °106 *102 106% July 27 Ingersoll Rand pf..........- se-ssee- aes 3 SA ; . ’ *106% 
50 43% 34% 41 Feb. 15 ee FO ER 8 a ere ° 62%c RQ » n2% 491, 52 4 , Hoe 1 
112 115 108 Mt Jan. 3 DEON TONE Bho c ncncccccecevvccsacasnsaesiee 1 000 1% Q 117 117 117 117 on 
32 oon 12% June 27 Inspiration Consolidated Copper (§20) (INS).. 23,639,340 23e oe 18% 1B 16% 16% i 1,300 
Ws 53% 24% ou Aug. 31 Interboro Rapid Transit (IRT).............. 34,375,100 ° 32% 344 32% 33% ts 2.700 vi 
21% 12 11% June 21 Intercontinental Rubber (sh.) (IRU)......... 595,110 25e Q 12% 12% 124 12! } Gon 121," 
24% 7% 26% 9% 6% Apr. 23 International Agricultura) (sh.) (IGL)....... 441,664 ie a* 9% 9% 9 9 1.190 
a 40 oS 7 RS) Mar. 30 Internationa! Agricultural prior pf.......... 10,000,000 1% oe 47 47 40K Hoy % 300 
. 56% 38% 53% Jan. 13 International Business Machines sian) ‘(IMN) 578,043 1 Q 91 12% SA 92% + 3 >, 7 po, 
52 71% 454% Jan. 21 International Cement (sh.) (ICM:........... 562,500 1 Q 5 HO% 35% Hy% + 3% 15,100 7% 
107 102% 06 101% 102% Jan. 21 International Cement pf..............+--. . 9,564,800 1% Q 119% 110% 10m 110% 13 100 
My 31% 45% Jan. 28 International Comb Engineering ‘(sh >» «IN) 866,101 30c Q 51% 514 48%, 48% % 75,200 
138 96% 156% 112% 135% Jan. 18 International Harvester (HR)....... aan ..105,949,000 1% Q 225% 2 218% 224% ‘e 19.500 
121 113% 1 118 2% . 12 International Harvester pf......... 67 988,900 1% Q 132% 134% 132% 134 + 1% on , 
Fl 36% 53% 2 International Match pf. ($35) (ILM)........ 47,250,000 80c Q 18% 87% 7 Bly + 7% 73,190 "y 
14% 7% 2% 6 4% Aug. 8 international Mercantlie Marine (M)........ 49,812,400 - oe 3 5 3 5 900 
52 27 27 35% Aug. 9 International Mercantile Marine pf.......... 51,726,300 1% “ 37% 3BY 26% 37% + he 8.900 39 
484 24% 46% 32 8% Jan. 3 International Nickel ($25) (IK)............. 41,834,600 We Q 70x 71% 67% tio, 120.700 BRS, 
1u2 OF 104% 101% 62 Mar. 2 Ds. MOE Mec ccscncncde a3eveceees 8,912,600 1% Q 109 109 109 108 + 102 
67% 60% 63% 44% 30% May 18 International Paper Company (sh.) (IP)..... 983,387 Gc Q 33% 1% “ebay 60% + 14,300 9 
ae 100 89 %% Jan ; International Paper 7% pf... aa 51,618,300 14% Q 103%, 104%, Wwe x1024 S 15.300 102 
7i 5 854% July 22 International Paper 6% pf........ 2,228,900 1% Q es ws *Hil, 
33% 18 31 24 23 Apr. 20 International Rys. of Central Ar nerica (RC) 30,000,000 on ee 38 $B, 38 BSG + wm 41% 
6614 5014 66 62 1% Apr. 2 International Rys. of Central America pf... 10,000,000 1% Q rT ‘ *72 
37% 67 7 3 rs) Sep. 29 International Salt 6,077,100 1% Q 4% 4, “3s rs) 7] 
1994, 108 175 135 160 Jan. 21 Internationa! Shoe 940,000 $1.75 Q ee 215 
a 34 Mar. 21 International Sliver 6,080,100 1% Q 1) 194 is 194 » om 
109 Mar. 21 International Silver 6, 028,600 1% Q 119% 119% 119% 119% - mw 12: 
144 87% 133 11} 122% Jan. 25 International Telephone & ‘Telegraph (ITX).. “105 ), 397,600 1% Q 152% 57% I HIN Ki ot i“ + 4 8 800 143 
18 18% 19+ Jan. 31 Intertype Corporation (sh.) Ges) eeess ‘199,763 tide Q 33% . So $1 
1% 3% 1 1 Jan. 17 lowa Central (1A) : . «oe» 1,420,400 es a ° 
105 Mi) 5 thay ° Iron Products ($10) Re SCONCE “ne 486,670 $2.75 es 
Island Creek Coal ($1} «sh.) (ICR). seceesess 594,005 31 Q 4 4 ED ti 
. 3 Island Creek Coal pf. ($1)........ ateeaaes 49,866 $1.50 Q - 
16% 23 JEWEL TEA (sh.) GW). ae seaanaanewiie = 120,000 . on as oy, 71% + 8. 7 
115% 102% 115% 5 Jewel Tea pf.. Ske enetngeeeceeeseeee 3,640,000 Oct. 1, °27 1% Q ~~ 
*1: *125 4 Jones Bros. Tea (JOT). ° eeecsecescoce cece 5 000 000 Oct. 15, °23 2 ° 25% 25% 1,1 24% 
21% 11\% 1914 9g 7 SEE GS GRR Gress crecccceccveceecscce 400,000 Oct 3, “Ze 1% Q 
116 111% 124 114 2 Jones & Laughlin Steel pf. (JL)............ 60,000,000 July 15, '27 1% Q 121% 122 20 121% 
5 st 66 12 6 Jordan Motor Car (sh.) (JJ). eee ai 126,000 June 30, '26 Tde es 185, 184, wy 6,800 18) 
1 90 115 107% . Ww kK. C. POWER & LT. Ist fA “h.) (RL. 110,000 Oct. 1 7 1% Q 115 i y + 300 m5 
9 | 28% 51% 34% 4 Kansas City Southern (KSU)........ RT, res “s 64 66% . 17,400 85% 
57 BRS Hm, 7 Kansas City Southern pf..... pees July 15, ’ Q 71% 72 + 3 700 
42% 18% 51% 33% 29 Kayser (Julius) & Co. (sh.) (JKS)......-- ie. 4%, * Q 60% 61% 10,800 9% 
21% 12% 21% 27 Kelly-Springfield Tire ($25) (KK)........ oa Feb. 1, ae 30% 307% 200 28 
72 3 73% 45 19 Kelly-Springfield Tire 6% pf................. July 1, 97% 97% 2 800 Pn 
74 41 74% 43% 2 Kelly-Springfield Tire 8% pf............. Feb. 15, 101 101 3.600 
as y 30 Kelsey-Hayes Wheel Corporation ish.) (KW) Oct. 1, Q 21 22% 900 22 
i" - os 25 Kelsey-Hayes Wheel pf. (sh Aug. 1,’ Q 108 108 ™) 
59% 46% 64% ¢ 9 Kennecott Copper (sh.) (KN) nae Oct. :, Q 7 73% 7.300 744 
3% 1\ 24 14 30 Keystone Tire & Rubber (sh.) (KST). Oct 1 1.4m x, 
103 72 82% Kt) » 28 Kinney Company (G. R.) (sh.) (KNX) Jan > * 
105 95 90% 85 2 Kinney Company (G. R.) pf............ Sep. 1, Q bald 2) 
. A 68 56% 16 Kraft Cheese ($25) (KKR) Seta tiekee ool Oct 1 Q I 1.800 ak 
4% 2 33% 15% » 28 Kresge Department Stores (sh MR cc.e 3 aseesmeks oe 12 1 1m 3 7 
97& Se 93% 70% 28 Kresge Department Stores pf.......... esee July 1 es mye + 200 
- 82 42% 28 Kresge (S. S.) ($10) (KG).. . Sep. 30 Q 74% 23.000 72%, 
116 110% 1144 112% 9 Kresge (S. S.) Company pf...............-- Oct. 1 Q 115% w 
‘ . ° 9 Kress (3S. H.) Company (sh.) (KS)........ > Aug. 1 RQ oT ‘ 1m 7 
30 23% 35 2a% 22 Kuppenheimer (B.) ($5) (BKU)............. July t SA . i 
iWon 98, 103 100 22 Sean Pi Mi deidted Reh eee bbe dee ee’ Sep. 1 Q ° 
178 110% 196% 146 27 LACLEDE GAS COMPANY (LG) eee Sep. 15 Q 220 220 220 1 1m 
85 81 100% Sth 5 Laclede Gas - “  f erereeeesesess June 15, SA 100% 100% 100% 2n 
oe ‘ 24% 19% 23 13 Lago Oll & Transport (sh.) ‘(LGO" Aug. 2, 34 32 1% >, 700 a2 
- - 72 39% wo 23 Lambert Company ctfs. (sh.) (LAM) Oct 1, Q 83% 79% ry 83,600 84 he 
19 11% 4 My 23 4 Lae Rubber & Tire (sh. » = Mee ces Sep x * 14% 14% 13 8,000 13% 
88 69 106 75% oo) . 6 Lehigh Valley ($50) (LV)..........-.. Oct. . ibe Q 104% 106% 103% 1,200 1iK5 
44% 37% 41% 30% 9 27 Lehn & Fink (sh.) (L NP ee ° Sep. © Q 7% 37% 3th, 4,000 ™ 
oe 25 17% 17 i7 Life Savers ish.) (LSV) . Oct. 1, Q 21 22% 21 700 
92 57 103 72 BD 10 Liggett & Myers ($25) (LM) Sep. _% Q 1D 128 124 } 1,000 127 
RO, 55% 102% 71 we 10 Liggett & Myers, Class B ($25) (L MB). Sep. 1, ° Q 123 126% 122 + 8,000 1243 
124 116% 12 119% i 27 Liggett & Myers pt eeeéese Oct. 1, Q 132% 132% 132% 100 
74% 60 “oy 53% 26 6 Lima Locomotive (sh.) (LMW). Seenaeees om 5, *° Q 63 63% 62% on 62% 
ee 58% 43% 14 15 Liquid Carbonic (sh.) (LQT).... Aug. 1, Q 31% 48 4 7,900 Mie 
HX 22 ASS, 34% 17 46% Jan. 4 Loew's, Incorporated ish.) (L Ww) ah Sep. 30, Q 5% ee So 9,400 s4ig 
es 6 11% 6 2 Loft, Incorporated (sh.) (LF)............- Dec. 30, ’ ° 6 6 te +t % | 
53 45% OO 41% 26 Long-Hell Lumber A (sh.) (LQ) Sep. 30, " Q + . 3 / 
} 1 Loose-Wiles Biscuit ($25) AS Aug. 1, T 53% 33% ot 1,200 WI% 
112 104% 119% °° 112 118 6 Jan. # Loose-Wiles Biscuit Ist pf............ Oct. 1," Q 119% 122 119 +2 0 19 
Bw, 20% 42% 27 i 23% May 2 Lorillard (P.) Company fge3) (LOR) Ap: 1, ” 0 39 + 11,100 395, 
116 8% 120 111% 3 107 June27 Lorillard (P.) Company pf................- Oct %. * Q ili m7 mt 20) 
23% 13% 19% 12 5 10% Sep. 3 Loulsiana Oil (sh.) (LL) ached acne aa ‘ r . 1 11 10> 2m 11 
. on 93 5 » Apr. 6 i go i reprreterreerese Aug. 15, 1% Q 92 7} 
hay 23 26 22 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh. (LOU). Sep. 24, 43%ce Q 2 2tiky + 3,000 26% | 
148 i 118 1 128% Jan. 14 Louisville & Nashville (LN)...........---.--- July 10, 73% ##SA 1g, 137% 10m + 4.500 145 | 
ow 31% 8% 8 21% June 24 Ludium Steel (sh.) (LMS)......... alia’ t 1, DOe Q 23% 24 23 A TOO 23 
° ‘ "7 70% 7 55 Mar. 3 McCROKY STORES (sh.) (MRY) 1, “cc =6Q 73% 75 ¥ 1% 10 79 
. , 26 7 +$\Mar. 9 McCrory Stores pf... enseore ; = I% @Q 110% «= 110%—i«i th wo j 
1 7 121 72 7 56% Mar, 4 McCrory Stores, Class B | 4a 40e Q 82% &3 82 900 
2% 16 30 22% 28 24% Mar. 14 McIntyre Porcupine ($5) (MTY)....... a! 235e Q 27% 2 27% + 1 6.500 2% 
242 117 159 RON 2 Jan. 24 Mack Trucks (sh.) (MQ)........0.. 30, 1% Q 107 110% 107% 1% 182,300 10914 
113 104 113 107% Jan. 11 Mack Trucks Ist pf...... . nee 3, i% Q M1 iW m1 100 
106 "a 108% 102 Jan. 18 Mack Trucks 2d pf. in aheneutheucnia 30, 1% Q . : 
141 114 138 12 June 27 Mackay Companies (MK). MSEERORCRERESEHOOR . 14% Q 121 121 120 2 0 120 
77% 66 73% Aug. 2 Mackry Companies pf 1 Q 70 7 68 a TOO agy, 
2 oy 151 be Jan. 6 Macy (R. H.) & Co. (sh.) (MZ)... 7 Q 201 201 200 11 On 
aa Aug. 3 Madison Square Garden (sh.) (MSQ) Q 22 246 22 +1 23.100 iM 
46 Ra) Hy 34 Feb. 9 Magma Copper (sh.) (MMX)............ Q H% HS 41% > 16,000 $54 
"BOS “800 - ° Mahoning Coal Railroad ($50) MAH) Q . 
37% 21% 28% 12% 11% Apr. 7 Mallinson (H. R.) Company ish.) (HK) iss 13% 15% x, 1,100 15% 
2 79% TRY 7 4, July 15 Mallinson (H. R.) Company ~ P Q 7% 79% i + me : 
4 5% 27 33 Aug. 30 Manat! Sugar (MNU).............s:. ones *s 4 
82% 7 82 55 oe. ee ee eG Bl, ca cccnaseecuen patient , | 
es - 42% Sep. 2 Mandel Bros ‘eh ) (MB). eeeees oe te $2 43 42% *, 300 ; 
42% 87% 44 49 Sep. 21 Manhattan Electric Supply (sh.) (MSY) Q 33 53% Oy, 1% 5,000 BL) 
119% 92% 84 a Aug. 2 Manhattan Elevated guaranteed (MAN) Q . 
ol 32% 61% 38% 44 June i4 Manhattan Elevated monree  Guacaatees aaa Q 46% 16% 45% % 200 47 
20% 32% 21% : Jan. 18 Manhattan Shirt ($25) (MAS)............... Q 20% 30% 29% + & 2,200 31% 
1164 105 119 113% 119 Jan. 15 Manhattan Shirt tst pf................- Q 120 
49'5 28% 45% 27% 10 Jan. 22 Manila Electric Corporation (sh.) (MNR). Q - dl 
3g 20% 16% 13 June 27 Maracaibo Oi! Exploration (sh.) (MAB). Se 13% 13% 13 1,400 12% ; 
12 6 10 4 4% Feb. 2 Market Street Railway (MRR).............. - ee 5 % 1m > : 
iy 42% Hy 41% Feb. 7 Market Street Railway prior pf............. Jan. 2 1% . 338 a) 12% MD x2 : 
46% 24% “0 19% 18 Feb. 11 Market Street Railway pf...... ‘ e os ee 
a] 15 22'% 11% 11% Mar, 15 Market Street Railway 2¢ pf ore cate oe 
6014 32% 63% 49\ 31 June 27 Marland Oi) (sh.) (MO)...............- shee Mar. 31, '27 $1 es 35% 35% 14% 15,400 4 
32% 10% 3 24% 27 Jan. 10 Marlin-Rockwell (sh.) (MR)...............+. Oct. 1, +7 Q 46 46 5 "4 1,300 $y 
19 19 23 7 16% June 29 Martin-Parry (sh.) (MRT)... eben Ke Sep. 1, ° Oc Q 18% 18% 18% + 100 
107\ St 106% 62 a2 Jan. 6 Mathieson Alkali (sh.) (AKL) —- ‘ $1 Q 114% 117% 113 +1 2M 115 
100% 100 es 108 Jan 7 Mathieson Alkali pf.... Oct.  * 1% Q 112 112 112 1 pL) 
. + 70 69% 66% June 28 May Department Stores a Sep. 1, ° $1 Q 7 80% 78% + ¥& 6,900 81% 
26h 21% 24% 19 23% Jan. 15 Maytag Company (sh.) (MYG) oe ‘ Sep. i, tT5« Q 32% 32 31% i > SeM 32% 
eM. 18 251 2% 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL). Sep. 15, 47% Q 24% 24% 24% ‘ 00 ; 
; 20 °225 200 Apr. 26 Mexican Petroleum (MN)... et July 20, ’27 Q oe 
22% 9 13% 6 3 Aug. 23 Mexican Seaboard (sh.) (MSX). : ‘ Nov. 15, "24 30c mee 4% 4% + ‘ 700 
2 x 17% 1} 13% June 21 Miami Copper ($5) (MMP)..............«..+-- Aug. 15, '27 25e Q 15% 13% 14y K 1,700 
38 25% 37 27% 28% Sep. 22 Mid-Continent Petroleum ish.) (MPU)....... Aug. 1, ‘27 T5e - 28% 29% 28% 17,800 2R& 
a3 omy 90 97 Apr. 28 Mid-Continent Petroleum pf............. sone Sep. 1, "27 1% Q ee : 
"T™) *510 3=6—*1050 °703 ae oOo Michigan Central (MC)...... Sinecdivedane July 29, '27 20 SA 
3% % 2% 1% Jan. 3 Middie States Oil ($10) (MSO) ae July 2, °3 40c ee 2% 2 2% 2.100 an 
1% 1% 1% 1% Jan. 25 Middle States Oi] certificates................ 5,380,900 ......... en ee 1% 1% 900 
147 oF 133% 107 106 Apr. il Midland Steel Products pf. (MPO) Oct. .. a t3 Q 137% i411 137 2 2 900 wi s 
se 444 30 23% Aug. 26 Miller Rubber (sh.) (MRC) soune July 3, ’27 We Q 2H, 2% S +,fum 7 a J 
. . rd July 21 Milwaukee Elec. Rallway & Lt. pf. (MYPr) Oct 1, ‘27 1% Q . ‘ *97 
4 2% 3% 1% 1% Jan. 13 Minneapolis & St. Louis (MS)............++.- 3% 3% 3% % 40 3 
. 2% * 1 Feb. 8 Minneapolis & St. Louis certificates..... ae ae , 
57 wy 52% 2% 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) Dec '23 4 43 44 43% + 1,800 
Bey 7? sO ” Apr. 28 Minn., St. P. & Sault Ste. Marie pf Dec. 17, "23 4 o% OB Hp, Dy oOo 
63 57% 67 3» Ma% Mar. 25 Minn., St. P. & Sault Ste. M. 1. t (MSMLL). Apr. 1, "27 2 SA 64 66 CH +2 3h » 
92% 74\ 47% 24 1% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........ ‘ inne . a 14% 47 47% + % 26,000 a 
Ny 28% 96% 82 o5% Jan. 4 Missouri, Kansas & Texas pf s Aug. 1, °27 1% Q 10614 107 106% + & 2" 20) ; 
41\ 3h aS 2 37% Jan 4 Missouri Pacific (MOP) P an m4 574 5T% + 44.500 
91% 71 95 7% 90% Jan. 3 Missouri Pacific pf peace epee 18 107% 106% } 7,000 
tg 4 REY 81% Jan. 28 Montana Power (MNT) xegannsueneer Oct 1% Q 103% 106% 14% + 21,900 
41 8&2 3% om Feb. 8 Montgomery Ward & Co. (sh.) (MOW) Aug $1 Q 81% 85% He + 131,600 
42 22% 3% ® June 2% Moon Motor Car ish.) (MOO) ini Nov. 7'AC on 6% 6% Oy + 800 i — 
are, Ti+ 83 *7 0 Feb. 4 Morris & Essex ($50) (ME) vas eeeere. 15,000,000 July $2.12% SA a6 ait =] i 1m ] 
9% 6 Uy 4 1% Sep. 30 Mother Lode Coalition (sh.) (MOR).. . 2. «2,760,000 June ‘ 2 SA 2% 2% 4 15.800 1% 
rr 19% 23 10% 6% Sep. 19 Motion Pictures (sh.) (MPX)........ 175.469 June 27 a 8 8% ™ "4 3,300 + 
4” 53% 33% 24% Aug.23 Moto Meter Company. Class A (sh.) (MMRA) 200,000 Oct 90e Q 2 27% 27 + ‘ 2,100 lp 
BS] 18 33% 19% 20% Jan. 3 Motor Wheel ($10) (MRW)......... 550,00 Sep. 5 Q 25% 2 26% + 2.00 28%, 
21% 13 19% & 10 Jan. 5 Mullins Body (sh.) (MNS) ee eeeses ; 100,000 Feb. $i 67% 67% 64% 18.800 63 
e9', BN 4% 83 & Jan. 14 Mullins Body 8% pf.. : SFE 1,000,000 Aug. 22 Q 106 196 106 210 
42% 5% 38% 34% 35% May 17 Munsingwear (sh.) (MUN)............... - 200 00 Sep. Tie Q 45% 45% 44g 2 20m 44 
ee ee ° 19% Sep. 23 Murray Corporation of America (sh.) eS 298,568 $ecsweace ° és 21% 21% 19% 1 3.00 18% 
-_ 
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Stock Transactions—New York Stock Exchan Le Continued 
- Yearly Price Ranges. —- Amount ———-Last Dividend Wed 
1925. 1926. ——1927 Range.———_.. STOCKS Capital Date Pe- Neek’s Week's Oct 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. riod + “ Ch'ge. Saies 
ae aa 70% 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (sh.) (NSS).............. .. 2,780,000 Aug. Q 2% 9 x —_ 4% 74.300 ah% 
192 143 188 150 200 «July 9 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 3% SA § 2 8 < 1100 
4% 12% 5 6% May 18 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 Dec. 87% eae ene 
ee ee ee oe 44% Apr. lh 31% Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. See © adsccsece 4 +8 5.100 8 
a oe ee oe 97 Apr. 19 85% Sep. 16 National Bellas Hess Company pf........... 6,624,700 Sep. 1, °27 1% Q 86 92 86 + 6 © 000) 
79 65 102 74 150% Sep. 21 94% Jan. 27. National B.scuit Company ($25) (BI)......... 51,163,000 July 15, ‘27 $1.2 Q 48 ao 8.100 144 
128% 123% 131% # «126 141 Aug. 25 130 Jan. 10 National Biscuit Company pf................ 24,804,500 Aug. 31, '27 4 Q ’ i 300 
F ‘ 54 37% 8% 7 39% National Cash Register, Class A ctfs. (sh.).. 1,100,000 July 15, °27 Q 4 4 4 + %&% 8,700 16% 
3 ° os oe MmesOMRs CHy BORE. 20. cccscccgscscccccccsces 75,000,000 Ost. 1,32 Q 2 +6 310 720 
es es es os Nationa! Dairy Products (NPT)............. 1, 388,061 Oct. 1, °27 Q ( i 12,400 G2 
3 38% 42% 24 National Department Stores (sh.) (NX)..... i 372 ‘ 2 2 — ¥% WM) 
102 36 97 National Department Stores ist pf....... : i Q 
43% 29% 34 12% National Distillers Products (sh.) (NAD).... , 49 t - % 42,260 46 
81 52% 73% 37% National Distillers Products pf. (sh.)........ 79% » 800) 
41% 25 40% 21% National Enameling & Stamping (sh.) (EGK) 155,918 1 2 2 se 1,400 2614 
75 76 National Enameling & Stamping pf........... 10,000,000 13 Q 88 88 88 Pion 900 R97 
ee os .* National Lead ........ccecceeccesccccccccees 30,983,100 1 2 2 + 1% 2 Out 122 
eo ee ° ee National Lead pf, A — S600 en esndesn ene eeee 24,36 1 Q 200 
° oe ee oe tC. Ms ic ccnwehen akneeieneos 10,327,700 1% Q . 4K 
. ‘ - oe Pr CE. icccceubeeneekseassenas 10,000, 000 6 Q } + 1% 95,700 
’ es 38% 16% National Power & Light (sh.) (NPL).......- 2,.558,2 20 Q op 160 35 
j 8% 3% 8% 4% National Railways of Mexico Ist pf. (MEX).. 28,851 2 i 
3% 1% 44 1% National Railways of Mexico 2d pf........... 124, 2% c 3,500 
71 % 55% National Supply ($50) (NSC)..............++. 13,272,95 ° $1 Q R4 84 R54 + 1% 2.700 Bt 
110 104% 116 104% National Supply pf 6, rio 700 . r *115% ‘ 
230 201 116% National Surety Company (NSU)............ 15,000,000 wt. Q 4 > + % 3,065 
222 206 237 2 National Tea (sh.) (NTY)......-...sccseccees 150,000 ; $ Q 169% + 8% 1.800 107 
6 11% 16% 11% Nevada Consolidated Copper (sh.) (NV)..... 4,851,298 Pp. Q 16% % 37 200) rT 
134% 113% 32% 120 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep 1 1% Q 4 $ 45% 143%, — 1% Mw) 4( 
31% 46% 36% New York Air Brake (sh.) (AB)............. Aug. 1 75 Q $ } 4 41% - 3% 22,000 42 
o- ee - o- New York Central (CN)............-0+ eosved Aug. 1 1% Q f 4 169 + 3% 101,000 168 
New York, Chicago & St. Louis (H)........ 31,§ Oct. 1 1 > 135% + 4% 21,700 130% 
98 8814 106 93 New York, Chicago & St. Louis pf........... 32, 720, 000 Oct. 1 13 Q 107 % 2 300 107 
45% 18 45 32 Beew Werk DOSE CGE) < <1 caccvctesccceccvess 7,000,000 Feb. 16 2% 59%, %% 1,500 59 
7% 52% 77 ne a Pr eee 10,000,000 July 15, ‘27 $2.50 SA 90 ‘ 
200 161% 178 New York & Harlem ($50) (HAR).... nme t Sass. 650 July 1 SA *172 ‘ 
ee ee New York & Harlem pf, ($50)............... 1,361,350 July 1 SA *170 5 
100% 100 *105% °102 New York, Lackawanna & Western (NL).... 10,000,000 Oct. 1 Q *107 - eteee 
47 28 48% 305% New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, Ky + 3% 130,100 " 
34% 20% 28% 19% New York. Ontario & Western (OW)........ 58,113,900 Jan. 31 40% +2 33,900 223 
12 5 20% 6 New York Railways pf. (sh.) (NRY)........ 184,830 SP eye oe 7 7 7 - 1 200 7M% 
4414 21 2814 13 New York State Railways (NST)............ 19,997,700 Oct. oe 4 13 * 8: 12 
58% 51 50% 30 New York State Railways pf................ 3,862,500 July 35 200 
102 97 Bs 9914 New York Steam pf. (sh.) (NSM). ° 41,930 Oct 2 ‘ 6 114% + 4% 210 11 
- 92% 92% New York Steam 6% pf. (sh.).........0.e00- 30,000 Oct. 2 99 99% 100 + X% 200 101 
27 % 27% Niagara Falls Power pf. ($25) (NF)........ 7,022,100 July Q 28% ‘ ee 
108% 107 111% 109 Niagara, Lockport & Ontario Pow. +f (NCK) "900: 000 Oct Q % 113% — 1% 10 
21% 27% PEGTTOER DOUEMSTH (IEBD ..cccccccccccccccccses 16,000,000 Jan. ( 52 = 1,600 $44 
31% 123% 170% 139% Pes Be WENO GP cc cscvesccccccsissconse 139,912,700 Sept Q S a 190% + 4% 16,800 191 
3% 85% 8314 Norfolk & Western pf.......... -.. « 25,000,000 Sep Q 8% : wane 
73 41% 67 42 North American (sh.) (NA) cocse 440048 Oct Q hy . Oox% +2 131.300 
30% 465% 52% 49 27 SO BeNOR OE, TDs o0donend os0saccddes 30°335.750 Oct. Q a3 - * 100 
94% 97 91% 30 North American Edison pf. (NAE) (sh.). j 200,000 Sep. Q 104% + % 1,500 
° it - 13 Northwest “elegraph ($50) (NWT)........... 2,500,000 July SA *4 
78% 80% 79% 10 Northern Central ($50) (MNX).............. 2 27,079,550 July SA “844 
78% 58% 82% 65% 7 Northern Pacific (NP).....ccccscccccccccscce 74,911,100 Aug. Q 5% } 3414 x95% + 1% 16,800 954 
e os ee 16 Northern Pacific certificates................. 73, ; Aug. Q 4 M4 9 x93% + & 3,400 94 
18% 12% 15% 4% 10 Norwalk Tire & Rubber ($10) (NRT) 500, July a. 2% 2 + % 1,700 
5 7 72 2 3 Norwalk Tire & Rubber 7% pf............... 054, Apr. + ; 4 40 — 5 20 
18% 17% 12% : 19 9S Nunnally Company (sh.) (NNY)..........---- J June 30, SA 10% — % 200 
%& 36% 44% June 3 1% Jan. 28 OIL WELL SUPPLY ($25) (OWY)........... Oct. Q 3h — %& 2.700 34 
103 103% 109 104% 110 June 3 102% Mar. 1 eB 7 g ER Beer 4 "780,000 Aug. Q + 1% 110 
" 22% 12 17% June il 1 Mar. 26 Omnibus Corporation (sh.) (BUZ)............ ¢ 599 ; 12 1,600 ‘ 
iad 98% 88 991, ay 23 81% Mar. 9 SD CONNIE BE, co ccccccccbetasecsecce 8,822,600 Oct. ‘, a 200 RR 
39 18% 0% 31% ‘  asesees oc * sesece e CE ME OED 0 cas vctcesecesmncseeoeeses 160,000 Aug. i, ‘27 RO ) oa 
53 41% 635 47 gi% Sep. 13 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS) 94,565 Aug. 15, ’27 $1 Q % 2 000 
; 32% 23% 33% 27% Apr. 24 Sep. 2 Orpheum Circuit ($1) (OPX) aaa 549,170 Oct. 1, 27 162-3 M + %&% 2 300 
§ 107 98 105 101 108% June 2 103% Mar. 23 Orpheum Circuit pf........... --- 6,415,000 Oct. 1 7 2 Q +2 100 
140% 87% 136 106 153 Sep. 24 103 Feb. 2 Otte BMievator (G50) (OTB). ccccccccess coccees 21,540,650 5 $1.50 Q + 1% 8,500 
112 101 109% 102% 124% Aug. 2 108 Feb. 16 Otis Elevator pf. 6,500,000 $1.50 Q - & 600 
15% 8 14% 8 12% June 6 7% Feb. 10 Otis Steel (sh.) 741,802 3,000 9 
ee es 74 63 79% June 9 61% Feb. & Otis Steel prior | 11,714,100 1 Q ae 300) 73 
ber 57 49% 55% 44 70. Sep. 7 52% Jan. 24 Outlet Company (sh.) (OTU)..........00..00. 100,000 7 Pay %, 200) 
' 100% 98 107% 97% 112% Sep. 6 107 Jan. 27 Ne IIIS 66 0-5 5s chin 6 069.464040000-008 3,500,000 i Q 
693% 42% 53% 844% Mar. 14 75% Jan. 10 Owens Bottle ($25 ) (OB) etkesnnkssenewdeous 18,301,975 7 Q —1 2,100 70% 
115 110% 117 112 120 May 18 115 Jan. 12 GE ND Il oo c coc cccweweccsssswoevesses 4,054,900 ] a —_ 2 10 
40% 20 48 15 27% Feb. 15 15% Feb. & PACIFIC COARSE (PX). cccccccecccccccscccces 7,000,000 1 - \¥ 20) 
73 td 73 72% 62 Feb, 14 45 Apr. 27 gO ae ee ae Peers 1,425,000 1 Q 
54 34% 57% 40 38% Feb. 15 25 June 23 Pacific Coast 2d pf..... 4,000,000 $1 
ae én oe ee 45% Sep. 24 31 Jan. 18 Pacific Gas & Electric A , 64,568,225 50 Q — % 5,900 44 
59 59 35% 35% 41 Jan. 17 39 Jan. 31 2 OF ERT REGS REE 36000 065 7 : 
am ate 2 1 1% June 1 1 May 25 Pacific Oil stubs (sh.) (PY) 3,500,000 2.500 1% 
: 118 94 135 116 160 Sep. 13 124 Mar. 7 Pacific Telephone & Telegraph (PAC)........ 102,562,600 Q +11% 158 
; 103% 92 107 101% 114% * Sep. 23 103% Mar. 11 Pacific Telephone & Telegraph pf............ § Q ine 
| 4514 15 45% 31% 44% Sep. 28 33% Apr. 28 Packard Motor Car Company ($10) (PAK). M + 2% 4 
: 33 17% 28% 9 14% May 4 7% Mar. 22 Paige-Detroit Motor Car (sh.) (PDD) $5 11 
83% 59% 76% 56% 65% Jan. 19 45% Aug. 29 Pan-American Pet. & Trans. ($50) $1.5 Q —- \& 49 
84% 601g 78% 56% 66% Jan. 20 45% Aug. 29 Pan-American, Class B ($50) (PPB)...... $1 Q + & 0 
49% 37% 46 30 37% Jan. 24 18% Oct. 1 Pan-American West. Pet., Cl.B (sh. )(PPWB) "400. 000 = a 121 
a 6% 2% 32 4S 18% Jan. 17 ’ Apr. 29 Panhandle Prod. & Refining (sh.) (PDF) . 198,770 —- & 1 
i 60% 37 51 81% Jan 7 4 Sep. 8 Panhandle Prod. & Refining pf............... 2,935,200 f 
i 114% 90% 127% 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh.) (FF)........ 578,020 $ + 1% 1083 
120 103% 124% 115 124% Jan. 12 114% July 28 Paramount-Famous-Lasky pf. ...........-... 7,744,800 s + 1% 
35% 25 18% 42 June 16 20 Jan. 27 Pack & Tilfocd (GR.) (PMT) .cccccccccces oP 200,000 “on 39 
° . 8% 5% Mar. 4 6 Jan, 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Oct. 1, '27 —- %& 7 
> ee oe ° 12 June 17 4 Sep. 23 Pathe Exchange (sh.) (PTH)...............-. 700,639 mie + %& 
oe es es ee 43% June 17 20 p. 20 Pathe Exchange pf., Class A (sh.)........... 230,700 Aug. 1, ‘27 $ + %& 22% 
31% 23% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($20) (PAE).. 20,833,860 May 5, ‘27 97 + & 20 
28 17 a 16% 32 Jan. 8 20 Apr. 29 Peerless Motor Corporation ($50) (PSS)..... 13,429,450 eneled - \& 211 
: ° ee 27% May 9 19% Sep. 29 eee Oe Pe COD COMER 0 .00.006.00000565006 433,773 Oct i, “ae &, 20% 
105% 100 104 99 06 May 11 100% Apr. 9 St Ms vccanadiasdeaetscdncnees sous 3,340,000 Oct 7; “oa + 1% 102 
4 26% 12% 19 7 25% May 27 0% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8.630.300 Nov. 10, °25 $1 + ¥ 
‘ ee 41 38 Jan. 13 23% Aug. 30 Pennsylvania Dixie Cement (sh.) (PXC)..... 400,100 Oct, %y ( — & 24% 
ae 100% 99 100 May 14 91 p. 7 Pennsylvania Dixie Cement pf. A. - 13,000,000 Sep. 15, ( 
55% 42% 57% 48% 67% Sep. 14 56% Jan. 3 Pennsylvania Railroad ($50) (PA)........... 499,296,400 Aug. 31, '27 87 + % 67 
122% 112 131 117 161% Oct. 126 Jan. 14 People’s Gas, Chicago (PO)............. ... 46,585,000 July 17, °27 + 6 
21% 13% 15% 46% July 20 0 Jan. 25 sx Le 3 aa gr J . ee + %& 9 
| 85% 61% 122 67 140% June 1 114% Jan. 6 POPS BERPGUCS CPG) ooo cccc cécccccccccccses - & 5, Ost. tt, °a7 + 2% 132 
7 7 I 97% May = 3 = = |g a pe gk a TS ree .200, Aug. 1, ‘27 
| 79% 68 91 7 96 May an ee Sr 2,429, Aug. 1, ‘27 \% 
- ‘ Me 1% ‘eo 23 Feb. 23 23 Feb, 23 PettibonesMullikem (FIC) ..cccccccccccccccces 7. are ‘ 
° ° ° ee 100% May 4 May 12 Pettibone-Mulliken 7% cum. pf. (sh.). r Oct. 1, i Q ‘ 
68% 51% 91 59% 110 Mar. 25 85% Jan. 18 Philadelphia Company ($50) (PH)........... o220,3 July 30, $1 Q + & 100) 
49 45% 51% 45 13% Sep. 21 30 Jan. 6 Philadelphia Company 6% “ SSSA « 44 ' May 1, °2 $1 SA + & 400 717 
37 36 45 Apr. 6 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... . Z Sep. 1, ‘27 $1.2 SA — & ”) 42 
zt ‘ 56 July 15 53 Mar. 11 Philadelphia Rapid Transit ($50) the July 30, '27 $1 Q 
di ee Sep. 9 50 86Sep. 9 Philadelphia Rapid Transit pf.- ($0). wees 22,507,100 May 2, ‘27 $1.7 SA 
52% 37% 48% 36% 7% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 abou + 2% 99,900 42% 
1 5 4 46% 36% 47 Ma 4 374% June 30 Phila. & Reading Coal & Iron (sh.) (ctfs.)... 1,400,000 = + 4% 1,000 
4 25% 12% 41 16 41% Jan. 10 8 Sep. 27 Philip Morris Co. ($10) (PPS).............- 2,760,000 July 2, ‘24 ) 24% », 300 29 
90% Bl 5o% 45 56% June 24 47 Jan. 3  Phillips-Jones (sh.) (PJ)..................... 85,000 Sep. 1, 27 $1 Q ae 
95% 81\% 8&5 80 103% Sep. 17 83 June 10 i: cdhteindbegneeeadesabaceees 1,975,000 Aug. 1, ‘27 ) -3 100 
4T& % 57% 40 604% Feb. 16 38 July 13 Phillips Petroleum (sh.) (P) 2,406,796 Ga, “i SF Q — \& 2 800 107 
42% 18 46% 31 52% Aug. 2 40% Sep. 26 Phoenix Hosiery ($5) (PXY). ico spenne 75,000 pre — % 700 16% 
103 107% July 9 Jan. 5 Phoenix Hosiery pf............ ich ... 4,000,000 Sep. 1, °27 1% Q “a 30 
47% 10% 43% 19 23% Mar. § 9% Sep. 29 Pierce-Arrow Motor (sh.) (PZ) 328,750 May 1, ‘19 $ — % 10,300 9% 
43 127% 76% 102% Jan. 3 38% Sep. 27 PEOOOO- AIS BOOP ME cbc ccccccccsescvesoses 10,000,000 July 1, '27 $2 — 1% 8,000 40%, 
1% 1% Wy 1% June 22 % Mar. 25 Pe Te CD BUND cs cckccccccteccncosesess 29'622'925 ony 400 1 
40 20% 27% 11% 24 June 22 13% Mar. 24 EA SES Sr ae 15,000,000 Feb. 1, °22 % 100 
8% 4% 7 2% 5% June 2 2% Mar. 22 Pierce Petroleum (sh.) (PPX)..............- 2,500,000 cpcin Sara - & 1,800 3% 
P ° as es 37% Aug. 25 32 Sep. 2 Pillsbury Flour Mills (sh.) (PSY) Seavibneaias 400,000 Sep. 1, ‘27 40c =Q + % 16,800 
° “s 106% Sep. 3 104 Aug. 27 Pillsbury Flour Mills aie eee ok 6,000,000 Sep. 2, ae 1%, Q + Y 1,500 
“: 105 Sep. 1 103% Aug.16 Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 July 20, '27 2% SA es pak 
34% 37% 42% 74% June 7 32 Mar. 22 Pittsburgh Coal of Pennsylvania (PC)........ 36,169,200 Oct. 25, '24 1 +1 18,800 6 
99 80 85 70 } Sep. 13 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf......... 35,000,000 Jan. 25,-'26 1 95 
3 134 136 136 145% June 10 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Oct. 1, i Q re 
143% 139% 150% 143% 157% Sep. 7 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 Oct. 4, '27 73 Q + 2% 20 
102% v5 100% 94 101 Jan. 18 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)............sse« 10'500;000 Sep. 1, °27 1% Q : 200 
63% 30 39 550 June 7 30% Apr. 29 Pittsburgh Term Coal (PPT).........s0++s00 12,000,000... wa eee — & 100 
S 88 79 92% 80% 85% Jan. 19 7 Apr. 29 en Se, COOe Me a cckcsnenssenoc 8,452,700 Mar. 1, ‘27 1 ve 70 RE 
4 123 63 135% 85 174 May 24 122. Mar. < Pittsburgh & West Virginia (PW)........... 30,500,000 July 30, '27 1% Q +8 10,300 152% 
es ee ee ee 155 =©Sep. 30 146% June 3 Pittsburgh, Young. & Ash. pf. (PY kpansees 9,100,000 Sep. 1, '27 1% Q +10% 20 «156 
ee a ee ee 52% June 3 524% June 3 Pitts., McKeesport & Yough. ($50) “Pits. 4.000.000 July 3. "27 si1.m S es sia : 
oe ee ee ee Sep. 15 65 Aug. 19 Porto Rican-Am. Tob. Co. “‘A’’ (PRT “‘A’’).. 10,187,500 Oct. 10, '27 1% Q — &% 1,600 73 
- ee os oe 25% Sep. 15 15 Aug. 23 Porto Rican-Am. Tobacco B (sh. . yew Saeed 2.440 Set nie aaah — & 1,900 22% 
1271 64% 124% T5% 126 Sep. 16 92% Mar. 16 Postum Company (sh.) (PS)............--... 1,552,023 $1.25 Q — YX 36,000 119% 
ee ee 44 34% 7 Aug. 26 36% Feb. 5 Pressed Steel Car Company (PSL)........... 12,426,000 — 2% 2,800 744% 
2s 87% 77% 92% May 12 76% Feb. 5 oo OD eee Ree 14,878,700 1% Q — % 300 KRY, 
32% 12% 20% 11 33% May 4 16% Jan. 5 Producers & Refiners ($50) (PFN).......... 37,450,850 Be + 1% 45,800 RY, 
47% 27 41% 30% Feb. 9 36% Jan. 6 Producers & Refiners pf. ($50).............. 2,845,350 ST + &% RRO $21, 
- is ot ae 71 Sep. 6 3 Feb. 14 Prophylactic Brush Co. (sh.) . Aint o0beegeee 100,000 ite 0 +1 10) 
100% 92% 104% 97 108 May 20 102 Jan. 4 Public Service Electric & Gas pf.............. 51,500,100 1% Q — \& 1,800 
a 33% 30% 46% Sep. 26 32 Jan. 6 Public Service Corporation, N. J. (sh.) oe 91 153,482 “oh 0 --1 5,600 $41 
106 99 110 103% 116 Sep. 30 108% Jan. 5 Public Service Corporation, N. J. 7% p 28,908, 1% Q +1 600 
] 119 108 124% #8115 1: June 20 125 Jan. 10 Public Service Corporation, N. J. 8% pf .. 21,531,200 Q ; 700 
an _ 101 od 101% May 10 98% Feb. 19 Public Service Corporation, N. J. 6% pf.. . 22,882,400 M + & 400 
173% 129 199% 1 195% May 25 150 = July 29 =Pullman Company (PU).................005- 3,881,400 Q +3 810 
. as ee ma . 82% Sep. 30 73% Aug. 17 I, Rs, MNT GD on ccccctssarccoceeses 2,254,149 + %& 83,600 
47% 33 49% 33 46% Jan. 3 34% Mar. 22 Punta Alegre Sux “sf F . Seeeeereern 19,745,550 $1.25 — &% 1,300 > 
33% 25% 31 25% 33% Mar. 4 25% June 27 Pure Oil Compaiy FF . . ere 75,959,250 t50c Q — ¥ 8,200 
108% 103 112% 106 114 May 25 111% Jan. 11 2s me, £2 err ete 13,000,000 2 Q —1 100 
ea - 490y, 47 18% Sep. 22 46% Jan. 20 Purity Bakeries, Class A ($25) (I"TY)....... 4,124,775 Tic 6 Q — % 700 
ats 7 - a > 
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- Yearly P Amount ——Last Dividend.———._ Mon., Sat i Wed. 
1925 1926, Range STOCKS Capital Date Per Pe- Sept. 2t Oct. 1 Wee Week's Oct 
High. Low High Low Low Date ‘and ticker abbreviations) Stock Listed Paid Cent. riod. First. Hish Low Last Ch'g Sales Ck 
“4 41 41% Jan. 3 Purity Bakeries, Class B (sh.)..............-. 210,826 Sep. 1, '27 50c Q 88% 90 88% v0 + 1,700 2 
103 101% Jan. 8 Puree WRROGHS Peo vcccccccccscscasscesceees 5,492,500 Sep. 1, °27 1% Q 106% 107 106% 106% I fh 
41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).. 1,103,445 ee oe 65% 6% 63 HA% ‘ 200 66 
40 May 3 Radio Corporation of America pf. ($50) . 18,111,900 87%c Q 53% a | 33% Tt + 7 am 
74 Jan 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 = SA 80% 80% ROK BOI4 100) 
Jan Rand Mines ish.) (RDM) aE SE 11, $1.52 Q on *43% 
Ray Consolidated Copper ($10) (RC) ° 371,950 23ec. oe 1In% 15% 15% 15% 4) 
Reading (3) (R) Seacesereet 70,000,000 $1 Q 115% 117% 113% 116% 18,400 1153 
Reading Ist pf. ($50)..... Sire ys ai 28,000,000 We Q oO fa 41% 
Reading 24 pf. ($50) a soccesccccces Ge 50c Q 44. 45% 44, 45% . OO 
Real Silk Hosiery (RSH) pvcccecocoecese 2,000,000 $1 ee 23% 4 22% 23% + 1 3.00 24 
Real Silk Hosiery pf ancaeae Pee 1% Q 85% R5% S44, ye 4 > 8% 
Reid Ice Cream Corporation (sh.) CRS). The Q 62% 63 61% 62% 4,600 62% 
Reid Ice Cream pf. sakbeds eae 1% Q 105% 106% 195% 105% + % 1” 
Reis (R.) & Co. (sh.) (RTs) e- es 7% 7% 7% 1% om 6%, 
Reis (R.) & Co. Ist pf 1% Q ae os i3 
Remington-Rand, Inc. (RR) @c =Q 37% 37% 33 34% 89,9) 34 
Remington-Rand@ Ist pf. (sh.) 1% Q o7& 97% ay 94% 7 
Remington-Rand 2d pf. (sh.)... es 2 Q 101 
temington Typewriter ist pf. (REM)... 1% Q *110 
Remington Typewriter 24 pf i 2" 100,700 2 Q *115 
Rensselaer & Saratoga (RNS). gosceeees 10,000,000 4 SA oh *136 
Republic Iron & Steel Compary (RBC).... 30,0000 000 $1 Q 64% ta 63% 64% 1,000 64 
Republic Iron & Steel Company pf .. 25,000,000 1% Q 103 103 103 103 1M) 
Reyne yids Spring (sh.) (RSA).. ere 387,958 23¢ os 7 RY 7 6 ; . 10,300 71 
Reynolds Tobacco, Class A ($25) (RJR)... 10,000,000 $1.25 Q 185 185 185 vn 
Reynolds Tobace Class B ($25) as . 90,000,000 $1.25 Q 148 1M 148% 1 + ne 26.800 1491 
Rossia Insurance Company ($25) (ROS)...... 1,600,000 $1.50 Q 120% 135% 128 132 + 16,000 131% 
Royal Dutch, New York (sh.) (RD)... 615,605 p $1.80 46% 46% 4544 45% + 23200 45%, 
Rutland pf. (RV Pr)........... nie aed 9,057,600 anu Gait “ os - s 57% 61 
SAFETY CABLE COMPANY (sh.) (SCY)... 188,500 July 16, °27 Q 67% i 3,100 6s 
St. Joseph Lead ($19) (JO) eaeccoecus ° 1 315,170 Sep. 20, '27 Q 37 4 2 000 
St San Francisco (FN) Oct 1 7 Q 113% 0,200 112% 
St an Francisco pf. Aug. 1, ’27 RQ 101 4 0) 
St. Louis Southwestern (SS) ane as 81 + 2 7™™ 81 
St. Louis Southwestern pf....... Sep. 30, '27 Q 8&5 + 400 
Savoege Arms (SA) ‘ Sep 1, "St Q 46% 4 4.300 47 
Schulte Retail Stores (sh.) (SHO) Sep. 1, '27 Q AX 19,700 2 
Schulte Retail Stores pf.... Oct. 1, 27 Q 
Seaboard Air Line (SB) . . ee 5% 11.300 I 
Seaboard Air Line pf ‘ Aug. 15, "14 i in 41% ; ROO 0 
s rave ¢ erpe ration (sh.) (SVE) July 20, '27 Q 9% Si) 
buck & Co (ex) Aug. 1, '27 62%c Q 76% RS ROO 77 
yper ish.) (S erccceses ° ee 1% 1. AO 1 
G.) Osh.) (FHK Oct 10 mk Q 81 + 4 4.0K RT 
ns. & Trading (sh.) SH. July 22, ° $1.45 oe : 
Union Oi! (sh.) (SUX). Oct. 30, 35e¢ Q 2% 4. OM 25% 
cube rt Theatre (sh.) (SHU)... Sep. 15 $1.25 Q 61% 800 61 
Simms Petroleum (10) (SV}..... oe A x Jan. 3 50c oe 17% 13.105 
f Ly ~ Simmons Company (sh.) (SIM)....... seveve ° / Oct 1 Se Q By 17,200 t 
106% 100% 108% Jan. 6 Simmons Company pf sénnaean ; Aug. 1, 1% Q 111% 1% 
24% 17 4% June 30 Sinclair Consolidated Oil (sh.) (§ May 31, We ee 17% 4.200 rT 
Dy 72% wes Jan. 6 Sinclair Consolidated Oil pf Aug. 15, Oe Q 100 } 200) 
32% 21% 37% June 27 Skelly Oi] ($25) (SYE ee Sep. 15, Oe Q 26% 711) 4 
143% 80% 142% June 23 Sloss-Sheffield Steel & "iron (BEB). cccccccccee SR Sep. 20, 1% Q 126 10 
104 92 110 Mar. 22 Sloss-Sheffield Steel & Iron pf a seg 700,000 Oct. Re 1% Q 
ee e June 22 Snider Packing Company (sh.) (SNI) ee 14% ! BO 14 
Sep. 6 Snider Packing pf. (sh.). A ti 49 2 00 
Aug. 12 South Porto Rico Sugar (sh.) (PSU).. ik Q 4) > RM) 41-4 
113% 90% 121 Mar 4 South Porto Rico Sugar pf.. a 2 Q 
oe 5% Jan ; Southern Cali fornia Edison ($25) (SCE) Me Q 41 + °6,. 0 4 
55% May 20 Southern Dairies, as (sh.) (SD) $1 ““ 19\y 4.4000 
35% May 18 Southern Dairigs, (sh.) ee ee x 100 71 
108% 96 112% Jan. 28 Southern Pacific manded 1% Q 121 4.8000 122 
1 TT; 131% Jan. 28 Souther: ailway 1% Q 132% 91MM 134% 
95% 83 95% Mar. 10 Southern MUN OE. c0ckacasecosns ‘ i Q Hon 
: July 7 Southern Railway Mobile & Ohio ctfs. (SRM) 2 SA 
101 oF 105% Jan. 4 Spalding G.) & Bros. Ist pf. (SPG).. ix Q 10614 rN 
24 13% 17% June 1 Spear & Co. ish.) (SST)... : ° ee 
92 78% §21 Feb. 24 Spear & Co. p . jenaann 1% Q pa 
36% 15% 31 Jan. 27 Spicer Manufacturing (sh.) (SSY) : ee 2544 = RM) 
Ss 92 107% Feb. 21 Spicer Manufacturing p ame wad 2 Q 111 4 1% 
61 406 Jan. 25 Standard Gas & Electric (sh.) (SG)... 87%ec Q 65 . $2,200) Hay 
56% 50'% 55% Jan Standard Gas & Electric pf. ($50)... $1 Q 64 TTT 4 
4 92% Standard Milling (SM) : vasa 1% Q 90 + BO 
86%, 8! 90 Standard Milling pf ine ta 1% Q 9814 4 6 120 
es 63% Standard Oil of California (sh.) (SCD) 13,016,434 § 62%c ae a 12,300 3 
47% 46% Standard Oi!) of New Jersey ($2 6,546,875 Sep t37%ec 3 49 25.400 sg 
ee 33% Standard Oj] of New York 425,598,275 Sep 400 Q 31% 4,900 1% 
16 10% Standard Plate Class (sh.) (5S ‘ 200,000 Oct. T5e ° 2: 900 
70 45 Standard Plate Giiss pf aariedl eye .. 5,393,600 July : 14 on 14% + gt 
82 Hy Sterling Products ish.) (SU) Fr . 625,000 Aug. . 27 $1.25 Q 126 7.000 128 
96% 02% Stewart-W ver Speedometer (sh.) (STX) : 600,000 Aug. 15, ‘27 $1. Q 6 + PRE 72% 
895, 77% Stromberg Carburetor (sh.) (STB) paral 80,000 Oct 1, 21 We Q 35% 1.200 3% 
68% 62 Studebake~ Company (sh.) (STU) P § Sep :. $1.25 Q By 38,500 St) 
125 122% Studebaker Company pf he Sep. 1, ‘27 1% Q 121 100 21 
12 3% Submarine Boat (sh.) (SU B) ee rt i . ee 41% 1.000 4 
43% 41% Sun Ol] (sh.) (SUN).. ; << Bae 311 5 5 Q 31% aon 1 
¢ . . Sun Oi] 6% cum. pf . beeen 3,000 800 Q 106 Ano Oy 
6% 2 5% Superior Oil (sh.) (St) ; 1,121,368 3 000 ; 
41% 20 34% Superior Steel (SSU cee -seeeee 10,000,000 20% Too 
15% 5% 17% Sweets Company of henvicn ($50) (SWA)... 5,000,000 9%, BO) 8% 
20% 10% 14% Symington certificates (sh.) (SYZ) a 300,000 2% 100 
25% 1a, 20% Symington, Class A (sh.) Kane 200,000 8% TOO 
16% 11 14% TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 SA 14% + 1,100 
16 7% 16 June 10 Tennessee Copper & Chemical (sh.) (TCC)... 794,624 Q 8% 2 aK RY, 
. 7 Apr. 19 Texas Corporation ($25) sonee . 180,430,250 Q 51% 23.500 7 
52 Jan 3 Texas Gplt Sulphur ish.) (TG) . Q 77 13, 94x 
59 43% 61% Jan. 7 Texas Pacific (T) ‘ oeaaes ‘ : 97 ; 44.000 
2% 10% 19% Texas & Pacific Coal & Oil ($10) (TXX) Q 14% 4200 141 
ee - Texas Pacific Land Trust, new (sh.) 29% 85,400 8 
*676 235 *°2040 Texas Pacific Land Trust (TXL) 
ee ° Thatcher Manufacturing (sh.) (TCH) ee 22 1.900 
od Thatcher Manufacturing cny. pf. (sh.). Q 44 A) 
wy 32% 34 The Fair (sh.) (TF) : ies aie M 32% 600 
: 2 105 The Fair pf 4.000000 Q 111% 100 
15% ™ 43 Third Avenue (TAY) ‘ 16,500,000 ‘ 33% O) 
ee oe 50% Thompson (J. R.) ($25) (THM> 6,000,000 M IT% 4) 59 
Tide Water Associates (sh.) 4,795,958 Q 17 600 16% 
ee ° Tide Water Associates pf 72,745,900 Q RH + awn & 
36% 304 39% Tide Water Oil (sh.) (TV) 2,168,264 Q 23 700 221 
m1 99 108 Tide Water Oi) pf EPSP 20,705,200 Q RES 00 RR 
5 37™ & Timken Roller Bearing (sh.) (TKR) . 1,200,882 Q 118% 900 119 
101% 70 116% Tobacco Products (TB).. Byes .... 65,931,000 Q 98 6.00 = 
110% 93% 118% Tobacco Products, Class A ; apen . 44,807,000 Q 111% rv 113 
5% 3% 5% Transcontinental Oi! (sh.) (TCN)........... 3,742,029 7% 45,800 . 
5 24% Transue & William (sh.) (TU)............... 100,000 es 19 400 21 
78% 58 78% Twin City Rapid Transit (TW)......... 22,000,000 SA 52 100 
101 4% 102% Twin City Rapid Transit pf ea cniice . 8,000,000 Q 
8544 38% 63% UNDERWOOD TYPEWRITER 8) (UN)... 10,000,000 Q 5 5,000 i% 
121% 115 123 Underwood Typewriter pf... Rint de ie Q 122 0 
36 71% Union Bag & Paper (PP) : 46 10.190 aT} 
100% Union Carbide & Carbon (sh. ) TUNG)... Q 138% 7,900 134% 
is 3 58% Union Oil of California ($25) (UCL) Q 45 8.0) 4114 
133% 133% 168% Union Pacific (U) eacnsoecessoeeecs Q 180% 15,200 194 
77% 73% 81% Union Pacific pf SA RI1% + 2,900 82 
134 96% 120% Union Tank Car (UTX)... Q 111% + 2m) 110 
ee ar United Cigar Stores ($10) Q 34% + 3,9 35% 
ee United Cigar Stores 6% pf Q 108 2 RM) 107% 
182% 110% 174 United Drug (DRU) ESTES Q 174% + 8 18.) 179 
56% 52 59 i United Drug Ist pf ($50) Ca oeee a a oe Q 19% 300 60% 
2 12 July 12 United Dyewood (UDY) ° neon ‘ 13.918. 300 7 49 
67 eo 58 June 11 United Dyewood pf................ ... 4,500,000 Q iT 90 
. , 126 Jan. 26 United Fruit (sh.) (UF).......... -ee. 2,500,000 Q 145% 2 ee 14 
3% 18% 38% Mar. 2 United Paperboard (PB). 12,000,000 23% + 0K) 
250 131% 248%, Aug. 30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Q 207 11.000 2041, 
113 91 118 Mar. 14 United States Cast Iron Pipe & Woundry pf.. 12,000,000 f Q 114% 600 
.* * * May 5 United States Distributing (UM) . 448,779 oma Z 18 2 000 17% 
= May 5 United States Distributing pf.............. . 12,842,400 . wy 4 900 ATX 
4% i 4 Feb. 19 United States Express (USX)................ 10,000,000 L *35 Sp . 
49% 2 59% Sep. 20 United States Hoffman Mach. (sh.) (HMY) 222,204 ) 2) 53 Rin) 12%, 
98 70% 8444 Mar. 30 United States Industrial Alcohol (UD)....... 24,000, 1, $1.25 Q 77% 6,600 76% 
115 102 114% Apr 4 United States Industi.al Alcohol pf 6,000 5, 1 Q 118 + 400 
+. es ee July 21 United States Leather Company (UX). 283 18% + 14,40 21% 
June 30 United States Leather, Class A (sh.) 44 2 OO $5%, 
. es July 15 United States Leather prior pf ; = 1% Q By + 000 101% 
67 71% Apr. 6 United States Realty & Imp. (sh.) (UZ) a Q 62% - 204 63 
97% 33% 88% June 16 United States Rubber Company (RU) 2 ~ lg > 8,700 5 
108% 2 108 June 16 United States Rubber Company Ist pf........ 2 Q wis + 4.910 101% 
BY | 3 19% Jan. 13 United States Smelting, Ref. & M. ($50) (UV) 87T%4c Q 42% 6.500 +m 
49% “4 wo Jan. 18 United States Smelting, Ref. & M pt. (850) Sie Oo wey + 1% 
. 117 Jan. 28 United States Steel Corporation (X).... 1% Q 153 95,400 148% 
126% 122 130% Jan. 18 United States Steel Corporation pf 1% oO 136% 2,400 136 
wy 51% 67 Jan? 14 United States Tobacco (sh.) (UB). Te Q 86 40 
114 105% 123 Jan. 14 United States Tobacco pf 1% Q ee 
103% 4% 9814 Jan. 14 Universal Pictures Ist pt. (UVP) 2 Q 98, Py 8 
0% 26 34% Sep. 22 Universal Pipe & Radiator ish.) (UvVXx) tiie Q ba) +1 5.70 27 
4 65 90% Jan. 27 Universal Pipe & Radiator pf.... 1% o RB 
111 82 116 Feb. It Utah Copper ($10) (UE) he eS $1. Q a 
30 7 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA) Me Q 31% 9 1H) 31 
— 
° . oe 
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* _ Continued 
OC Transactions Cw Yor OC XCNang_ge ontinue 
ee” aan —Yearly Price Ranges.———————____—__ Amount — Last I idend M Sat Wed 
1925. 1926. —————1927 Range.————_—_, STOCKS Capital Date Per Pe Se 2 Oct. 1 Week's Week's Oct 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed Paid. ent. riod. Firs 7. Last Ch'gé Sales Close 
say 25% 43 56% Aug. 17 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA) 378,368 Aug. 15, °27 7x 2 % . > - %& 11,004) 2% 
26% 15% 22 12% 14% Feb. 8 5% Sep. 2 Van Raaite (sh.) (VRT)............ Heung M 300 
80 oO 75 67% Jan. 4 48 Sep. 22 Van Raalte ist pf........ 13 Q $8 i8 $8 418 10 
es - 52 44% 63% June 6 48 Jan: 2 Vick Chemical (sh.) (VIK). $1 Q tr ) 39 + 2% 6,100 Ry 
91% 85 98 90 90% May 4 97% Jan. 5 Vicksburg, Shreveport @ Pacific ( 2 SA *98 
92 89 98% 9 101% May 17 98 Sep. 15 Vicksburg, Shreveport & Pacific pf.. 2 A *GX 
ve ee ee ° 41 Apr. 12 32 July 13 Victor Talking Machine (sh.) (VKK). $F 6,800 ; 
ee es ee ee 96% Apr. 13 7% Aug. 16 Victor Talking Machine convertible pf. (sh.).. 1 x » 1,100 83 
> ee oe ° 100% Apr. 13 96% Aug. 23 Victor Talking Machine prior pf.......... . ’ 2,204) % 
oe 18% 23 9 15% Sep. 13 7% May 23 Virginia-Carolina Chemical (VC). 2 3,600 12% 
95 92% sex 83 go Sep. 7 73 June 8 Virginia-Carolina Chemical 7% pf.. ‘ ‘ x 1% Tm) RB 
63% 56% 68 31% 45 Sep. 26% Apr. 4 Virginia-Carolina Chemical 6% pf...... { . 1% 2,800 
ee oe oe oe 108% July 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE)...... 2 
a . oa “ 99% July 19 99% July 19 Virginia Electric & Power 6% pf............. 400 ; 7 Q 
. 46 30 60% 40 51 Jan. 4 40 Aug. 5 Virginia Iron, Coal & Coke (VK)............ 10,000,000 Jan. 2, '2 1% 3% 
T9% 70 85 70 76% Aug. 22 69% <Aug.10 Virginia Iron, Coal & Coke pf................ 5,000,000 July 1, °27 2% SA : 
o6 . 38% 26 39% June 20 24% July 25 V. Vivaudou (sh.) (VV)........c..cccccccees 26 July 15, '27 7 8 1% 6,100 
on 110% 4% 118% June 20 99 ee ee cis uc ascckadsawsdvancess ed 80 Aug. 1, '27 % i + 1% 200 
1% 6 15 10 80 Aug. 26 16% Jan. 5 Vulcan Detinning (VX)..........ccsccceceees 2'000. 000 ‘ s- 1,080 
103% 80 95 BH 125 Aug. 27 90 0«€6Jan. 4 _ “8 7 SRG eee 1,500,000 July 20, '27 1% Q 4 - 3% 20 
oe ee se oe 5 Aug. 2 16 Jan. 28 Wes Se, Ce A, oc ccccvccccccscccs 1,225,800 Cote ns a 285 1% 140 
} oe os 0 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A...............- 919,400 July 20, '27 1% Q Z ; 
( pis) 19% 52 33% 81 June 9 40% Jan. 4 i oc e eect wh dadnetecbodiaeds Sn” § — <érsaadéex ; 7 8 4+ 3% 39,100 o% 
T. 55% 7 i] 101 June 9 76 / gi ES ees aera are 69,333,000 Aug. 25, '27 13 ) ? + 4 + & 3.4m 
for 38% 57 June 9 65 Jan.15 #Wabash pf. B. dh ébou bitamandativedacks 2,461,800 Apr. 1, ’27 $5 A ons 
14% 7 2 Feb. 7 19% Sep. 24 Waldorf System ‘(sh.) ppb benibanek andeneitees 441,610 Oct. 1, '27 37% 200 
24% 21% 12% 24% Apr. 1 17% July Walworth Company (sh.) (WAL).......... a 300,000 Sep. 15, '27 30 8 + J 400 19% 
198 116 195 118 p. 26 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 86,275 Oct a $2 s - ’ 300 
95% 37% 21% Feb. 18 17% June 14 Ward Baking, Class B (sh.)....-.......+55. 500,000 , eee s + 1% 7.100 ite 
112 94% 110% oF Sep. 12 84 Agr. D& Ward Takia wl. (Gii.) «oc cccccccccccccesccces 31,888,700 Oct 1 ( ‘ 1 100 9: 
2% 17% 12 45% Jan. 6 20 July 5 Warner Bros. Pict., Cl. A ($10) @ A ieteehs 1,997 800 Dec t, 7 27% + ™& 10,500 27% 
et es 28% May 26 24% Aug. 23 Warner-Quinlan Company (sh.) (QW).....-- 240,380 Oct. 1, ‘ 25% 300 2% 
Wy 43 69 43% 134% Sep. 26 65 Jan. 14 Warren Brothers (sh.) (WAR) bteddceeae 115,624 Oct. 1, $1 ) 27% + 1% 6,000 124% 
ée oé + 49% Sep. 27 43 Aug. 27 Warren Brothers Ist pf. ($° _ ae .. 2,000,000 Oct 1, °27 7 2 47 17% 19 + 2% 110 47 
| ee ee es 27 June 1 18% Sep. 1 Warren Foundry & Pipe op. (sh.) (WAF) 250,000 mn ee ? 20 1% 8,000 
110% 110 110 107% 109 Feb. 25 107% Jan, 4 Washburn-Crosby pf. (WCY)............-++- 6,825,000 Aug. 1, °27 1% Q RS oa! s 10B% x 20 
os ° ee 75% Aug. 9 Sep. 30 Weber & Heilbroner Giepseatinn OS EEE 66 936 TEPC OTE f } x71 9 1,300 "| 
‘+ ws os oe 103 Aug. 9 102% Aug.10 Weber & Heilbroner Corporation pf......... . iS 2 Tie 
14 3% 4% 2 2% May 23 % June 28 Wells Fargo Express gt) oy i 1% 
ll 105 115 108 118 May 27 111 Jan. 15 West Penn Power 7% pf. (WPP)..........-- Aug. 1, + Q 4 11% + % 210 
oe - 103 85 108% June 22 100% Jan. 20 West Penn Power 6% pf. CS ETRE Aug. 1, - 2 108 + 230 
9814 88% 110 May 4 97 Jan. 4 West Penn Electric, Class A (sh.) (WEP). Sep. 30, 2 LOG % sO 
102% 95% 112% Sep. 19 02 Jan. 4 . Fe OS. eres Aug. 15 2 112 + & 720 1 
18% 11 16% 11 67 June 9 13% Jan. 6 Western Maryland >) CEO EET POE seu R 6414 + 2% 118,300 62% 
26% 16 24% 16% 67% June 9 23 Jan. 7 Western Maryland 2d pf.........--.00--eee0: as 65 + 3 1,900 631 
3914 19% 39% 27% 47% June 22 235%. Apr. 26 Western Pacific Railway Ree panties a , 43 %, 2 800 12 
81 72 86% 72 7 Feb. 7 5 Apr. 26 Western Pacific Railway pf..............+.- Apr. 5 68 + %& 80") 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W)............++. July 15, °2 2 Q le 1,000 
o> ce ers oe 50% Sep. 15 46% Sep. 15 Westinghouse Air Brake (WKM)............ Oct. 31, 27 4 rs 18,000 ri 
Ry 66% 79% 65 Sep. 7 67% Jan. 4 Westinghouse E. & M. ($50) (WA)..........- July 30, °27 $s +1 40,900 a 
87 79% 7% 78% 92% Sep. 21 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50)......... July 15, °27 $1 
20% 9% 19% 13 18% Feb. 15 Sep. 23. Weston Elec. Instrument (sh.) (WZ)....... én ty, 2.200 i4 
28% 19% 32 27 34% Apr. 20 July 14 Weston Elec. Instrument, Class A (sh.). : July 1, °27 Ae 200) 
32 10% 32 18 130 Feb. 8. 27% Jan. 3 Wheeling & Lake Erie (WL)...... ° . Fs 
53% 22 50% 37 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf...............0+0+: ° . - ” 
rtrd 25% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh.) (EGO) anddianiedas ‘ July 20, ‘27 % ) 
104 re 90 51% 5 eb. 28 36 July 12 WHECD BEOCOTD. C WWEEs ccc ccccccegvevsccccccces Sep. 30, ‘27 $1 oe 93. 
49%, 33% 384, 22 41% Sep. 21 26 4 «=Jan. 26 White Rock Min. pen etfs. ish.) (WHR).. od Sep. 30, ‘27 + 8 39%), % 38 
ee ee -. es 13% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 200,000 os . ; ¥ + &% 49 
‘eal 6414 46% Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)........- 100,000 Aug. 1, ‘27 $1 Q 57% + 1% 58 
5% 2 3% % 1% Feb. 14 % Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 949,221 nes ‘ % + 
34% 9% 18 24% Mar. 3 14% Sep. 29 Willys-Overland ($5) (OV)..............+e00 12,633,815 Nov. 1, '20 25 i + \& 15 
123% 72% 88% 96 Aug. 22 87 June 11 Ferrer rer cre ee 17,345,700 Oct 1, “oe 1 93 + 1% 94 
a os 14% 6 17 Feb. 21 10 May 5 Whison & Co. (gh.) (WIL). ....c.ccccccsccccce 427,061 5 12 % 121 
4 ee se 14 32% Feb. 2 164% May 5 Wilson & Co., N gay i Me sa sccscbatndeadun 354,006 ‘ 24% - & 241 
oo - 81% 2 83% Feb. 23 }. «Apr. 8 EN nak 0 5.5 06h r0dhssengeneeneesasee 28,321,700 Nov 26 71 hy 71 
as - 120% 192 Sep. 7 117% Jan. 11 Woolworth (F. Ww: ) Company ($25) (Z)..... 97,500,000 Sep 27 31 8 189% + 2% 186! 
79% 35% 44% 46 June 7 20% Jan. 27 Worthington Pump (WOR)...............--  12'592'900 July 15, "22 i 4 1 343%, 
88 76 80 4 61% June 9 Jan. 22 Worthington Pump pf., A.........0-.0+-+- . 5,592,900 Oct 26 13 2 52 1 
76% 5 65 7% 34% June 7 40 Feb. 2 Worthington Pump pf., B..........-..6-cses: 10,321,700 Oct. 1, '26 1% 43 + & 
= 6S 39 24% 0% Sep. 30 24% Apr. 5 Wright Aeronautic (sh.) (WAC)............. 249,390 Aug. 31, ‘27 25e = Q 58% 3 a8 
TO% 72% 6014 64% Oct. 1 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Oct. 1, ‘27 5 M 64% iM 62 
- 57% 454 56 47 84% Aug. 24 704% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10.000, 000 Oct. 1, '27 $1 2 8 8 & $0 1 82 
he 48% 22 39% 2 40 = Aug. 10 25 Jan. 14 Yellow Truck & Coach ($10) (YC) & = ee ey 200.500 Jan. 1, '27 18% 4% +% 53% 34% ri 33% 
100 107% 91% 99% July 20 83% Aug.23 Yellow Truck & Coach pf...........-.ssees0s i3 Oct. 1, ‘27 13 Q 3 88, al 2% bal 
92% 63 95% 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB)....... "B87.608 Sep. 30, '27 1% 8 R 84 85 ° BEY, 
RIGHTS 
Net x 
High, Date. Low. Date. Expire.First. iligh. Low. Last Ch’ ge es 
2% Sep. 6 1% Sep. 13 Am. Home Prod.Oct. 3 1 1% 1% 1% + 6 4 
4% Sep. 7 3% Aug. 8 Canadian Pac...Sep. 29b 3% 3% 3% 3% 44,40 
1% Sep. 6 1-128 Sep. 29 Elec. Refrig....Sep. % A 1-128 1-128 g ! 
4% Sep. 8 2% Sep. 29 Gen. Ry. Signal.Oct. 4 3% $% 2% 3% 94 
1% Sep. 19 % Sep. 9 Gen. Ry. S. pf..Oct. 4 wy i % 1 Ht 
i, Sep. 8 1-64 Sep. 21 Int. Comb. Eng..Sep. 30 > Pn 1-64 tn oe 
7% Sep. 14 4 July 1 Ini. Tel. & Tel...Oct. 3 6M 7 6 1% 3 704K 
7 Oct 1 4 June 30 . ¥. Central. ‘Nov. 1 6% 7 O% 6% 5 ALL 
2% Sep. 30 1% Sep. 12 N Y..N.H.&4H ‘Oct. 1b 2 2% 1% 2% 8 
6 Sep. 30 5% Sep. 30 Peopies Gas.....Nov. 3 5% 6 n&% 6 “ 
2% Sep. 26 1% Sep. 27 Phillips-Morris Oct. 27 2% 2% 1% 1% ¥ 
+ Sep. 24 ta Sep. 24 Reynolds Spring.Oct. 24 .. ‘ 
: High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is f tly extra. {Plus stock. §Payable is 
: common stock. xEx dividend. {Plus 1%% quarterly in stock. Payable 24%% quarterly in common stock. bCash. 
4 
7 








What Investment Trusts Offer the Investor 


Continued from Page 534 


that is, whether the trust he has in pros- 
pect came into the market at the height 
of a period of “distribution” on a high 
price level, whether there are still pros- 
pects ahead for a continuation of the 
bull market long enough for it to build 
up a secure investment position, whether 
it has a management with real detach- 
ment of market interest, whether it has 
a flexible plan to meet a downward move- 
ment in the market, and whether it is 
building proper reserves. 

One trust handles this matter of re- 
serves along the following lines: After 
paying the required 6 per cent. on its 
preferred shares, at least 10 per cent. of 
the balance of its net annual! earnings are 
allocated to a preferred dividend reserve. 
It is provided that this fund shall ac- 
cumulate until it amounts to five times 
the sum required annually to pay the 
dividend on the preferred issues, and it 
must be maintained at this level. A sim- 
ilar reserve is being created as a stock 
purchase fund by allocating to this pur- 
pose at least 10 per cent. of net earn- 
ings annually after the foregoing services 
on the preferred obligations have been 
provided for, and a $1 dividend has been 
paid on the common stock. This second 


fund is to be allowed to accumulate until 
it represents 10 per cent. of investors’ 
units outstandings, and is to be main- 
tained at that level. The plan provides 
that the actual asset value behind in- 
vestments held by the trust must be over 
175 per cent. of the preferred shares out- 
standing, and after the establishment of 
the reserves at the prescribed minimum 
limit they would be maintained at ap- 
proximately 240 per cent. of the» pre- 
ferred shares. 


Some Make No Pretense at Building 
Reserves 


It is clear from this, however, that it 
will take several years of good returns 
to create the reserve position desired. 
But not all of the trusts are following 
even this measure of foresighted prac- 
tice in at least attempting to build up 
ample reserves out of the easy profits 
of prosperity while yet they may. For 
instance, one investment trust organized 
only three years ago, which boasts that 
its subscribers have been receiving cash 
dividends yielding them between 12 and 
13 per cent. a year, and that there has 
been a capital gain, partly still on paper, 
of about 20 per cent. “without specula- 
tion,” also states that the trust agree- 
ment provides only for reserves of not 


over 5 per cent. or less than 2 per cent 
and “therefore virtually the Bay net 
income is distributed to the stockholders 
Another enterprise makes even smalle 
provision for reserves, stating that al 
net profits after preferred dividends a 
crue to the holders of the common stock 
These facts have an important bearings 
on the question whether the 
earnings so far recorded, 
promised for the future, can be 
indefinitely and under conditions the re 
verse of those of the present and pas 
few years. As pointed out earlier in this 
article, a group of solid British 
ment trusts are content with earnings on 
total capital between 6 and 7 per cent 
but these represent over 11 per cent 
the common shares because accumulated 
reserves amount to nearly 50 per cent 
and therefore it is possible to pay 
mon dividends above 8 per cent., and stil! 
leave the trust well fortified against the 
uncertain future. 

The foregoing discussion has 
with the experiences and prospects of in 
vestment trusts in America on the basis 
of the last few years which have been a 
great bull market. Of course, the pure 
investment trust idea does not predicate 
its success on a single market movement 
It envisages average results to be ob- 
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tained by diversified investment on the 
conditions over a long period 
ne involving various market move- 
But the claims prevailing in the 
promotion and sales literature of 
movement in this country as a mat 
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literature of the movement, together wit! 
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investors against recognized possibilities 
of exploitation by promoters and man 
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be most felt in the future. 
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Outstanding Features in the Commodities 


Continued from Page 537 





culture recently estimated the acreage 
for nineteen European countries to be 
5,968,000 acres, compared with 5,286,000 
acres for the same countries last year. 
Certain countries, like Sweden for in- 
stance, show an amazing increase in 
acreage. That country’s crop, which was 
only 157,000 short tons in 1926, will be 
increased this year more than six times, 
namely, to 1,079,000 short tons. For 
eight European countries the Department 
of Agriculture estimated a crop aggre- 
gating this year 20,526,000 short tons, 
compared with 15,780,000 short tons a 
year ago. While the increase in Sweden 
is due to a subnormal situation last year 
which grew out of a combination of ex- 
tremely low prices and a disagreement 
between growers and refiners that re- 
sulted in a cut of acreage from 100,000 
acres in 1925 to 11,000 in 1926, this has 
not been the case with other countries, 
which have increased their acreage. 


Range of Sugar Future Prices. 


Dec.—— Ja ~Mar.—— 
High. Low. High tow High w 
Sept. 26...3 3.00 3.03 3.00 2.89 3.00 
Sept. 27...299 295 2.99 295 287 2.84 
Sept. 28...3.02 2.95 3.02 296 292 2.84 
Sept. 29...3.01 295 3.00 296 2.89 2.86 
of 30...297 294 2.97 295 2.88 2.85 
Oct. 1...297 297 299 2.97 2.90 2.88 
_Wk's rge..3.04 295 3.03 2.95 2.92 2.84 
Oct 3...2.97 2.94 297 294 2.88 2.86 
Oct 4...2.94 288 294 2.88 2.87 2.82 
Oct 5...289 285 291 2.87 284 2.80 
Oct. 5 
close 2.87 2.88 2.82 
—May— ——July —Sept 
aig Low. High. Low. High. Low 
Sept. 26...2. 2. 3. 3.0: 13. 3.11 
Sept. 27...2.95 293 3.03 3.00 3.10 3.08 
Sept. 28...299 292 3.08 3.03 3.15 3.10 
Sept. 29...297 294 305 3.03 3.13 3.09 
Sept. 30...2.96 294 3.04 3.02 3.11 3.10 
Oct. 1...2.98 2.97 3.06 3.05 
Wk’'s rge..2.99 292 3.08 3.00 3.15 3.08 
Oct 3...297 295 3.05 3.03 3.12 3.12 
Oct 4...295 290 3.03 299 3.10 3.06 
Oct 5...2.92 288 3.01 297 3.09 3.05 
Oct. 5 
close 2.90 2.99 3.07 


Russia is showing her recuperative 
powers, and is expected to produce this 
year 10,913,000 short tons, compared with 
6,930,000 short tons in 1926. Until re- 
cently Russia has not been an important 


factor in the world’s market. Her domes- 
tic requirements have been such that 
little in the way of export has been avail- 
able. It is said that the communistic sys- 
tem is resulting in a sharp upward per 
capita consumption of sugar, perhaps at 
the expense of other food. It is for this 
reason that the market is paying some- 
what less attention to the large increase 
in European production than if it were in 
countries where consumption is more or 
less constant, and where an abnormally 


large output would necessarily result in 
a strong pressure of supplies in the world 
markets. 


RUBBER 


HE low. level, which was reached 
7. about two weeks ago, has attracted 

considerable buying, and prices 
have shown a consistent improvement, 
subject to the usual profit-taking reac- 
tions. Nothing of importance occurred 
in the rubber market during the past 


COMPANY NEWS NOTES 


Firestone Purchase of Mill 

Purchase of Manomet Mill No. 4 by 
the Firestone Tire and Rubber Company 
was announced this week. B. M. Robin- 
son, Assistant Secretary of the Firestone 
Company, stated that the mill will prob- 
ably employ 3,000 workers. 

The big tire fabric mill was built in 
1920 at a cost of $7,000,000. It was 
never fully operated and has long been 
entirely closed. It has 118,000 spindles. 
The Manomet Corporation is in’ process 
of liquidation and its machinery is be- 
ing shipped away. Mayor Ashley pre- 
dicted that the transfer of the No. 4 mill 
to the Firestone interests would mean a 
“vast improvement” in business condi- 
tions here. 


Massachusetts Power Companies to Build 
Dam 


Connecticut River hydroelectric devel- 
opment has reached a point where a 
recent survey of power development has 
led engineers in the employ of the elec- 
tric companies to report on the possi- 
bilities of a dam and storage reservoir 
at Dalton, N.H., or possibly elsewhere, 
which would impound 54,000,000,000 gal- 
lons of water and cost about $35,000,000. 
Such a dam would give a power head 
of nearly 800 feet, according to the ten- 
tative plans outlined by an official of 
one of the companies. 

An official of the Western Massachu- 
setts Companies, holding concern for 
numerous electric concerns in this vicin- 
ity, said that his company is not initi- 
ating the proposed impounding project, 
though if the plan were carried out his 
company would naturally assume its 


share of the cost and participate in the 
profits. 


Mathieson Alkali Development 


E. M. Allen, President of the Math- 
ieson Alkali Works, Inc., announced this 
week that the company is planning to 
enter the cement producing industry by 
the creation of suitable facilities at its 
Saltville (Va.) plant, which has chiefly 
been occupied in the production of soda 


sh. 

The Saltville plant has been continu- 
ing operations during the complete over- 
hauling of the plant, which will be com- 
pleted in 1928. The plans to enter the 
cement industry are separate from the 
modernizing of the present plant, how- 
ever, and a new plant with an annual 
capacity of 1,000,000 barrels of cement 
will be erected. No new financing is 
being contemplated at present for this 
new development. 


Pittsburgh & West Virginia Extension 
Support for the construction by the 
Pittsburgh & West Virginia Railroad of 
a thirty-eight mile line between Con- 
nellsville and Cochran’s Mills, Pa., was 
indicated this week by representatives 
of industrial and civic organizations who 
testified before the Interstate Commerce 


Commission. 
In behalf of the Pittsburgh Steel 
Company, A. R. Kennedy, its traffic 


manager, and J. G. Parke said the new 
line would be of particular value to 
the company’s Monessen plant, now 
served by branch lines, because it then 
would be placed on a direct through 
route. 


week. The improvement just mentioned 
can be traced entirely to nervousness in 
the trade, which fears that Great Britain 
may tighten her restrictions instead of 
loosening them. It is said that the first 
thing to be dealt with will be the smug- 
gling problem. It is believed that sev- 
eral thousand tons of rubber are smug- 
gled out of Malaya every month. 

While the statistical position of the 
commodity still continues bearish, good 
weather and increased motoring in this 
greater capacity than is usual at this 
country are causing factories to work at 
time of the year. 

A man of prominence in t 
recently returned from the 
quoted in the press as saying that 60 
per cent. of the normal Malayan produc 
tion provides the world with enough rub- 
ber to take care of requirements, to- 
gether with reclaimed rubber. This view 
is not generally shared in the trade. 

Range of Rubber Future Prices. 


he trade, who 
Orient, was 





——Oct.—— - —No -—Dec.— 
High. Low. Hi Low High. Low 
Sept. 26. 33.50 30 33 33.50 34.00 33.60 
Sept. 27 . 33.10 33 20 33.60 34.00 33.50 
Sept. 28. .34.00 80 34.10 33.90 34.30 34.00 
Sept. 29..33.70 33.70 33.80 33.70 34.00 33.80 
Sept. 30. .33.60 33.50 33.60 33.50 33.90 33.60 
Oct. 1. .33.40 ¢ 33.50 33.40 
Wk’s rge.34.00 34.30 33.40 
Oct 3. .33.10 33.20 33.00 
Oct 4. .33.50 33.60 33.10 
Oct 5. .33.50 33.30 33.70 33.40 
Oct. 5 
close 33.30 33. 33.50 
——Jan. Ma —May— 
High. Low. High. Low. High. Low 
Sept. 26..34.10 33.70 34.50 34.10 34.90 34.60 
Sept. 27..34.10 34.10 344.40 34.10 4.80 34.50 
Sept. 28..34.60 34.30 34.80 34.50 35.10 35.00 
Sept. 29..34.20 34.00 34.60 34.40 34.90 34.80 
Sept. 30..34.00 33.70 34.50 34.10 ; 
Oct. 1. .33.60 33.60 34.10 33.90 34.30 34.30 
Wk's rge.34.60 33.60 34.80 33.90 35.10 34.30 
Oct.  3..33.40 33.20 33.80 33.60 34.10 33.80 
Oct 4..33.80 33.50 34.20 33.80 34.60 34.20 
Oct 5..33.90 33.60 34.40 34.00 34.70 34.40 
Oct. 5 
close . 33.60 34. 1¢ 34.30 
~ Phy 
High. Low 
Sept. 26. 35.00 34.70 
Sept. 27 35.00 35.00 
Sept. 28.. 35.40 35.30 
Sept. 29 35.10 35.10 
Sept. 30 34.70 34.70 
Oct. 1 ; 
Week's range 35.40 34.70 
Oct. 4 35.10 35.00 
Oct. 5 35.00 35.00 
Oct. 5 
close 34.80 
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STEAM RAILROADS 


Pe- Pay- Hdrs. of 

Company Rate. riod. able Record 
Atch., Top. & 8. F $17 75Q Dee 1 Oct. 2 
Do ie Ex. Dec 1 Oct. 28 
Cin., Sand. & Cleve. pf 1% Q Nov. 1 Oct. 26 


Del., Lack. & Western $1.3 
Pitts. & West Virginia 1% 


1Q Oct. W Oct 8 
Q Oct. 31 Oct. 15 


PUBLIC 


Am. Light & Traction 2 Q Nov. 1 Oct. 14 
Do pf 1% Q Nov 1 Oct. 4 
Am. W. Works & Elec 20e Q Nov. 15 Nov. 1 
Cent. & 8. W. Util. pf $1.75 Q Nov. 15 Oct. 31 
Do prior lien $1750 Nov. 15 Oct ) 
Central Power pf 1% Q Oct. 15 Sep. 30 
Ches. & Potomac Tel. of 

Balt. pf 1% Q Oct. 15 Sep. 30 


Z 
+ 


Fairmount Park Transp..25 














Fort Worth P. & L. pf... 1% Q Nov. 1 
Gen. Pub. Service $6 pf. ..$1.50Q Nov. 1 Oct. 10 
Do conv. pf $1.7 5a Nov 1 Oct. 10 
Mass. Gas Coa $1.25Q Nov. 1 Oct. 15 
Mfrs. Light & Heat 2 Q Oct. 15 Sep. 30 
Mich. G. & E. pr. lien ™ Q Nov 1 Oct. 15 
Do pf 1% Q Nov. 1 Oct. 15 
DIVIDENDS 
BELL S EM 


152nd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Yents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business on 
September 20, 1927. 

H. BLAIR-SMITH, Tecacunet 


~~ INTERN ATIONAL PAPER COMPANY. 

New York, N. Y.. August 31, 1927 
The Board of Directors have declared a regular 
Quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
Cividend of one and one-half per cent. (14%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Oc- 
tober 16th, 1927, to holders of record at the close 
of business October 1, 1927 Checks will be 

mailed Transfer books will not clo 
OWEN SHEPHERD 
Vice-President & Treasurer 











Pe Pay- Hadrs. of 

Company Rate.riod able. Record 
Ottawa-Montreal Pwr. pf. 1% Q Oct. 15 Sep. 30 
Penn.-Ohio Securities 18 Q Nov. 2 Oct. 15 
Phila. & Camden Ferry. ..$1.25 Oct. 10 Sep. 30 


Power Corp. of Canada 
% pf. (In.) 7 Q Ort. 15 Sep. 30 
Pub. Serv. of North. I) 
($100 par) 2 Q Nov. 1 Oct. 15 
Do (no par) $2 Q Nov 1 Oct. 15 
Do 6% pf 1% Q Nov. 1 Oct. 15 
Do 7% pt 1% Q Nov Oct..15 
San Diego Con.G. & E. pf 1% Q Oct. 15 Sep. 30 
Sec. Management Corp 1% Q Oct. 15 Oct. 1 
So. Canada Power 1 Q Nov. 15 Oct, 31 
So. Wis. Electric pf 1% Q Oct. 15 Sep. 30 
So. Col. Power A 16..¢e Q Nov. 25 Oct. 3 
Tenn. El Pwr. #@ Ist pf. 1% Q Jan. 3 Dec. 15 
Do 7% Ist pf 1% Q Jan. 3 Dec. 15 
Do 7.2% Ist pf 18) Q Jan. 3 Dee. 15 
rrinidal Electric Co 1% Q Oct. 10 Oct 1 
West Penn Elec. 7% pf 1™ Q Nov. 15 Oct. 20 
Do 6% pf 1% Q Nov. 15 Oct. 20 
BANK 

Corn Exchange + Si) Q Nov. 1 Oct. 31 


TRUST COMPANIES. 


Manayunk (Phila.) 6 S Oct. 10 
Do 2 Ex. Oct LA ° 
Maas. Util. Inv. 5@ pf f2%e Q Oct. 3 Oct. 5 


MISCELLANEOUS 


Abitibi Power & Paper $1.25Q Oct. 20 Oct. 10 
Gelae 


Alliance Realty z%e Q Oct. 18 Oct 8 
Allied Chem. & Dye $1.30Q Nov. 1 Oct. 11 
Am. Cigar $2 Q Nov. 1 Oct. 15 
Am. Smelting & Ref 2 Q Nov. 1 Oct. 14 
Do pf 7m Q Dee 1 Nov 
Atlantic Refining pf $1.75Q Nov 1 Oct. 
Balabar & Katz 2 M Nov. 1 Oct. 20 
Do 2 M Dec 1 Nov. 19 
Do 23c M Jan. 2 Dec. 20 
Do pf $1.75Q Jan. 2 Dec. 20 
Big.-Hartford Carpet $150Q Nov. 1 Oct. 13 
Borden Co $1.25Q Dec. 1 Nov. 15 
Brown Shoe pf -- 1% Q Nov. 1 Oct. 20 
Cerro de Pasco 1 Q Nov. 1 Oct. 13 
Chicago Pneumatic Tool 1% Q Oct. % Oct. 15 
City Stores, A 87%e Q Nov. 1 Oct. 15 
Cluett-Peabody $1.25Q Nov. 1 Oct. 21 
Columbian Carbon $1 Q Nov 1 Oct. 18 
Credit Alliance Corp Te =Q Oct. 15 Oct 4 
Do $1 25 Ex. Cet. 15 Oct 5 
Do A Tie «=6Q Oct. 15 Oct 5 
Do A $1.25 Ex. Oct. 15 Oct 5 
Do pf , 1% Q Oct. 15 Oct 5 
Crocker-Wheeler El. Mfg 
p Q Oct. 5 Oct. 5 
Eureka Pipe Line $1 Q Nov. 1 Oct. 12 


Hdrs. of 
Record. 


Pe- Pay- 


Company. Rete.riod. able 


Eureka Vac. Cleaner $1 Q Nov. 1 Oct. 20 
Exchange Buffet 37%c Q Oct. 31 Oct. 5 
Fajardo Sugar 2.540Q Nov. 1 Oct. 20 
Federal Terra Cotta. ae Q Oct. 15 Oct. 5 
Fifth Av. Bus Sec.. Mic — Oct. 16 Oct. 3 
Firestone Tire & Rubber $i MOQ Oct. 20 Oct. 10 
Do 6% pf ° MQ Oct. 15 Oct. 1 
Gilchrist Co Frc Q Oct. 31 Oct. 5 
Gobel (A.), Inc., pf. 1% Q Nov. 1 Oct. 20 
Gimbel Brothers pf..... 1% Q Nov. 1 Oct. 15 
Hawalian Sugar cooee te M Oct. 15 Oct. 10 
Do ee 20c Ex. Oct. 15 Oct. 10 
Pn <sbacteenans weeeese- Be M Nov. 15 Nov. 10 
Do. 2 ..++.20¢ Ex. Nov. 15 Nov. 10 
Do ° eceaves " 3Ie M Dec. 15 Dec. 10 
Do ...20¢ Ex. Dec. 15 Dec. 10 
Here ules s Pe owder “pt 1% Q Nov. 15 Nov. 5 
Holly Sugar Corp. pf.. 1% Q Nov. 1 Oct. 15 
Homestake Mining ..Wce M Oct. 25 Oct. 20 
Hood Rubber 7% pf... - 1% Q Nov. 1 Oct. 20 
Do 7%% pf.. ..81.88Q Nov. 1 Oct. 20 
Hood Rubber Prod. pf . 1% Q Dee. 1 Nov. 21 
Insurance Sec. Co ; 3% Q Oct 1 Sep. 29 
Int. Nickel pf..... 1% Q Nov. 1 Oct. 13 
Jordan Motor Car pf . 1% Q Oct 1 Sep. 30 
Kawneer Co 62%c Q Oct. 15 Sep. 30 
Keystone Watch Case pt 1% Q Nov. 1 Oct. 20 
Kid.-Peabody Ac. vf.. A.. 2% 8S Nov. 1 Oct. I4 
Do pf. B. s 3 S Nov. 1 Oct. 14 
De 2s. GC. .« oeee 2% 8S Nov. 1 Oct. 15 
Lakewood Eng = abana Q Oct. 15 Oct. 5 
Lowenstein (M.) & Sons 
mee OE. « venee 1% Q Sep. 30 Sep. 30 
Mathews Indus., A .40c O Nov. 1 Oct. 26 
Miami Copper ..-37%c Q Nov. 15 Nov. 1 
Nat. Dept. Sts. Ist pf ~-» 15% Q Nov 1 Oct. 15 
of 3 errr . ™% Q Dee 1 Nov. 5 
Nat. Tea pf..... . .$1.82% Q Nov. 1 Oct. 15 
New River Co. pf. .$1.50 Ace Nov. 1 Oct. 15 
Orpheum Circuit ..16%c M Nov. 1 Oct. 20 
Oppenhe'm-Collins . — Q Nov. 15 Oct. 28 
Cee GM, swccedes $) Q Nov 1 Oct. 20 
Do Ist pf -$1.75Q Nov 1 Oct. 20 
Do 2d pf. itawe ..-8$1.0Q Nov. 1 Oct. 20 
Packard Elec. (In.) ..70c¢ Q Oct. 15 Sep. 30 
Penmans, Ltd. .... . $1 Q Nov. 15 Nov. 5 
ee Me, <e000 Perer 1% Q Nov. 1. Oct. 21 
Philips. Jones pf. : $1.75 Q Nov. 1 Oct. © 
Pierce, Butler & P. Mfe 
($25 par) ... . [We OQ Oct. 15 Oct. 5 
Do ($100 par)......... 2 Q Oct. 15 Oct. 5 
ee Cae Milccoctce Seen 1% Q Nov. 1 Oct. 20 
Do 8% pf...... a Q Nov 1 Oct. 20 
Piigrim Mills 2 Q Sep. 30 Sep. 2? 
re bn aeevenceccel. ae ae a nek ae 
Postum Co. ... ----$1.25Q Nov. 1 Oct. 21 


Plymouth Cordage 1% Q Oct. 20 Oct. 1 





Prudence Co. pf., Series 

of 1926 ... opscce O% — Nov. 1° Oct. DD 
Realty Associates . - -82.50— Oct. I Oct i] 
Do 24 pf.. 3 Oct. 15 Oct. 


5 
St. Lawrence P. Mills pt 2 Q Oct 6 Sep. 29 











Pay Hdrs. of 
Company Rea te le Record 
Salt Creek Prod., A 7 NOV 1 Oct. 15 
San Carlos Milling 1 t. 15 Oct 7 
me s< wie et. 1 Oct 1 
Scott Paper 2 Ser 1) Sep. 23 
Sears- Roebuck Nov 1 Oct. 15 
So. Porto Rk Sugar if Stk Noy. 1 Nov 1 
Superheater Co $1.50 Q et. 15 Oct y 
Do $1 Ex. Oct. 15 Oct 
Steel Co. of Canada com 
& pf. 14 2 Nov 1 Oct 7 
Telautograph Corp 0 Q Nov 1 Oct. 15 
Tuckett Tobacco 1 ) Oct. 15 Sep. 30 
Do pf. t ict. 15 Sep. 30 
Tung Sol L. Works 2th ) Nov. 1 Oct. 20 
Do 0c Ex. Nov. 1 Oct. 20 
Do A $7 ) Nov 1 Oct. 20 
Do A ab Ex. Nov 1 Oct 20 
United Drug 24 Q D 1 Nov. 5 
Union Stk. Yds.. Omaha ) Stk Oct. 15 Oct % 
Un. Verde Ext. Mining 7 » Nov 1 Oct 6 
Upson Co., A & B 4) Q ) I Oct 1 
Do A-& B. Ife FE let. 15 Oct 1 
Vick Chemical $1 ) § Oct. 15 
Western Grocers pf 1% Q ct. 15 Sep. 30 
White Sewing Mach. pf.. .$! 2 Nov. 1 Oct. 19 
Wileox Oi] & Gas Wie > 3 10 Oct. 15 
Zellerbach Corp Wh > Oct. 15 Sep. 30 








DIVIDENDS 








MIAMI COPPER COMPANY 
61 Brovdway 
New York 
C wer 1927 
DIVIDEND Nx 
The Board of Directors of M pper ¢ r 





pany have this day declare 
seven and one-half cents ( 
quarter year ending Septe 





capital stock of the company va yv 
15, 1927, to stockholders of re d at the close 
of business on November 1, 1927 The (ransfer 
books of the company will ¢ 7: 

SAM : LEWISOHN Treasurer 








WESTINGHOUSE. ELECTRIC 


& MANUFACTURING COMPANY. 


A Quarterly Dividend of 2% $1.00 per share) 
on the PREFERRED STOCK his Company 
will be paid October 15, 19 

A Dividend of 2% ($1.00 pe hare) yn the 
COMMON STOCK of this Cor for .he quar 
ter ending September 30 1 will be paid 


October 31, 1927 
Both Dividends are payab 
record as of September 30 19 7 
H ’ BAETZ 


ckholder of 


Treasurer 


New York, September 206 


——{ 





h 
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Bond —_ Prices and Yields 














TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | 
ARS CLOSING AVERAGE OF 40 ISSUES 

% os | 

. | .ar o SF ami | P 

"i as t 1490 
ee a it P| 
| 88 | APPR pea, Sf = be 
raf -“ 
| 86) ae , i j hae | 
| 84 + 2's 2 oe | ies 
a = 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC oe 
L ie leiiarns oe ae 

BOND AVERAGES (40 BONDS) 

Net Net 
Close. Ch'ge Close. Ch’ ge. 
Sept. 26. 91.87 — .02 ee See re ere + .04 

Sept. 27 91.81 .06 Week's sange-Sge 91.98, low 91.81. 
Sept. 28. 91.91 + 10 | Oct. 3 91.90 ~ 01 
Sept. 29 91.98 + OW Oct. 4 baa 92.05 + .10 
Sept. 30 91.87 il Oct 5. 92.22 + .17 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 

Week Ended —Same Week—— 

Oct. 1, 1927. 1926. 1925. 
POET Pere ee $10,619,000 $7,195,500 $9,274,000 
Tuesday ...... 13,175,600 9,770,800 ,385,950 
Wednesday ..............+-+. 14,692,500 8,889,000 10,261,800 
TRUPSGRY ... 2. ccccccrsecccccces 10,605,500 8,736,000 12,188,700 
Friday .. 12,756,100 7,838,600 12.037,000 
SE hoc con ccenctonsss 5,876,500 4,848,600 8,899,000 
INS 5 coigdukanagad-a0-< eee tta $67,725,200 $67,238. 500 $64,046,450 
DR i ceradcastackeaab aa 2,533,455,750  2,227,839,840  2,657,376,445 
Monday, Oct. 3. ,817,000 7,655,500 10,447,500 
Tuesday, Oct. 4... 14,519,500 7,836,500 9,652,000 
Wednesday, Oct. 5 500 9,302,800 9,552,000 

ANNUAL RANGE 
High Low. High Low. 

71927. .. 92.22 Oct 89.47 Jan BN E53 :064500.6 82.54 Aug 75.01 Jan. 

rarer . 89.75 Dec 85.52 Jan. DA iiandene tase 76.41 Nov 67.56 June 

RR .. $5.44 Dec 81.99 Jan. ee 73.14 Oct 65.57 May 

1924. . .. 82.46 Dec 76.95 Jan. ae 75.05 June 71.05 Dec. 

| . 79.43 Jan 75.58 Oct. De cabbaednp vate 82.36 Nov 75.65 Sept 

*To date. ey 89.48 Jan 74.24 Dec 





| YIELD OF BONDS ON NEW ORK STOCK EXCHANGE 
IPER CENT AVERAGE E UES PER 
50; 
48} {2 
| 46 | y 
| |=, ae 
44) ES tae enie PEP ee +44 ' 44 
- > si bss ie ‘ 
| a i fe 2 oS 14 
| 40 La 
| 
} asl : 
JAN FEB MAR APR MAY JUN A ry MAY JUN JUL AUG SEP OCT NOW OE 
= - 7 92 1927 
AVERAGE BOND YIELDS 
Week Ended 
Ten high-priced bonds Sept. 24, 1927 Oct. 2, 1926 
Week 4.145% 4.410 
Year to date 4.207% 4.401 
NEW BOND ISSUES 
Week Ended 
¥), 1927. Sept. 23, 1927. Oct. 1, 192¢ 
State and municipal $23,292,000 23,036,000 
Industrial 24,850,000 15,633,000 
Public utility 400,000 23,812,000 
Forei ‘ 318,000 
Investment corporations 00,000 
Railroad ‘a 13,879,000 
Total ’7 860 OO $73,360,000 $92,013,000 
- Year to - 
30 1927 Sept. 23 eh Oct. 1, 1926 
MOE. ca cicwceeckes ere 4 688 305 =$4,610,7 $3,462,626, 2 
BOND SALES CLASSIFIED 
Same Week 
* : 1926. Change 
Corporation $31,197,000 +$13,014, 20K 
United States Government 3,949,000 + 2.922.500 
Foreign ....... 12, mY 500 + 4,464,000 
City 40,000 : 7,000 
State 11,000 11,000 
Total 25, 206 $47,328,500 +$20,396, 70 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 1 


(Total Sales $67,725,200) 


With Closing 


Prices Wednesday, October 5 








UNITED STATES GOVERNMENT BONDS. 








Figures after decimals represent 32ds of 1 per ce 
Range, 1927 Net 
High. Low High. Low.Close Ch’ ge 
101.26 100.23 Lib 3%s, ‘32-47. .101.17 101.13 101.16 +.3 
101.13 100.23 Lib 3%s, reg 101.9 101.9 101.9 +.15 
102.00 100.17 Lib Ist 4s, '32-47..101.10 101.10 101.10 
100.10 100.00 Lib 2d 4s, °27-42...100.1 100.00 100.00 
100.4 100.00 Lib 2d 4s, reg 100.00 100.00 100.00 
103.30 192.28 Lib ist cv 4\s, 
1932-47 ... 103.11 103.5 103.7 
103.15 102.24 Lib Ist c 4%s, reg.103.2 102.30 102.30 —5 
101.4 100.3 Lib 2d c 4%s,'27-42.100.16 100.3 100.5 11 
100.31 100.00 Lib 2d ev 4% reg. 100 14 100.00 100.00 —.14 
101.21 100.23 Lib 3d 4\%s "i928 100.31 100.23 100.26 a) 
101.16 100.20 Lib 3d 4%s, reg 100,26 100 20 100.20 7 
104.12 103.13 Lib 4th 4%s,'33-38.103.< 103.27 4 
104.6 103.10 Lib 4th 4%s, reg... 103.26 103.22 —.6 
114.31 110.5 Treas 4\s, oo 114 3. —.7 
108.9 106.4 Treas 4s, ‘44-5 109.< 108.25 —.11 
108.00 106.13 Treas 4s, reg... .. .108.27 108.25 +.2 
106.16 103.5 Treas 3%s, “46-56. .106.3 e 105.24 —.11 
101.21 190.8 Treas 3%s, °43-47. .101.21 101.12 101.12 —.5 
Total sales $6, 87 1, 
FOREIGN SECURITIES. 
97% 91 ALP MONT STL 7s,'55. 04% 94% 94% 
97% 92% Antioquia 7s, A, 1945... 95% 95 95% + % 
7% 92% ##Do 7s, B, 1945 95% 95 9S%+ & 
95% 92% Do 7s, C, 1945 95 94% 94% 
95% 93 Do 7s, 1957 9 4% 9% % 
92% 89 Argentine 5s, 1945 90% 1% 90% - ly 
101 97% Do 6s, A, 1957 99% vI% oot + % 
100% 97% Do 6s, B, 1958... 9% 99% 2994+ % 
100% 97% Do 6s, June, 195% 99% 9% 9% + % 
100 «=97% Do 6s, Oct, 1959 99% 99% 99%+ % 
100 «=97% Do 6s, May, 1960 99% 99% WR 
100 97% Do Gs, Oct, 1960 99% 99% 9% -— % 
100 98% Do 6s, Feb, 1961. 99% 9% 9%+ % 
100 98% Do fis, May, 1061 99% 98% 99%-— % 
f 99% Do 6s, Sept, 1960 99% 98% 9%+ % 
98% 97% Australia 5s, 1955. 98 97% 98 
98% 97% Do 5s, 1957.... 97% 97% 97% Ly 
105% 101% Austrian 7s, 1943. 194 102% 10% + 1% 
100% 97% BAV — A STATE Ons, 
i 9% 99% 99% A 
Pte 92% Belgiens és, 1955. . 99% 9% 9%+ %&% 
96% Do 6%s, 1949.. ...105 104% 104% 
107% 102% Do 7s. 1955..... 107% 107 107% 
105% 101% Do 7s, 1956.... 105 104% 104% 
114% 111 Do 7%s, 1945. 114% 114 114 — % 
110% 107% Do 1941.... 10% 110 110% +4 
aoe — Bergen 8s, 1945. 114% 114 114 - ky 
99% Do fs, 1949. ‘ 101% 101% 101% + % 
100% 96% Berlin 6%s, 1950. 100 1% 100 
97% 97 Berlin City El 6%s,’ 97% 97% 97% Y% 
197% 94 Berlin El Rys oa. 97% 9% BK— % 
105% 102% Bogota 8s, 1945 105% 1% 108 — %& 
= 102% Bolivia 8s, 1947. ..1%% 1% 104 — %& 
OF Do 7s, 1958. canis % 95% 85% + % 
100% 93% Bordeaux 6s, 1934. 100 99% 100 + %& 
89 Brazil 6%s, 1957. 93% 93% 938%+ % 
108% 104 Brazil 8s, 1941 107% 107 107% 
107% 102% Do 7%s, 1952 107% 105 105 — 1% 
94% Brazil Cent Ry 7s, 1952. 98 97% 97% % 
105 101% Bremen State 7s, 1935. .103% 102% 103 
92 87 Budapest 6s, 1932 % 88 88%+ % 
102% 99% Buenos Aires 6%s, 1955.101% 100% 101% + %& 
94% 89 Bulgaria 7s, 1967 02% 91% 92%+ 
98% % CALDAS 7%s, 1946 98 97% 97% + % 
102% 101 Canada 5s, 1931.... 102% 102% 102% + % 
106% 104 Do 5s, 1952. 106% 105% 105% + %&% 
100% 98% Do 4%s, 1936 100% 100 100%+4+ % 
102% 11% Do 5%s, 192%. 102% 102 102 le 
106% 103% Carlsbad 8s, 1954....... 106% 106% 106% + % 
99 96 Cauca Valley 7%s, 1946. 99 98% 9 + % 
110 §=6106% Chile 8s, 1941. 109 108% 109 + % 
110 106% Do &s, 1946... 108 108% 108% — % 
102% 99% Do 7s, 1942. 101% 101 101 — 1 
93% 89 Do 6s, 1960. 91% 81% 91% + % 
933 &9 Do 6s, 1961. 91% 91% MK+ &% 








Range, 1927 Net 
High. Low High. Low. Last. Ch'ge.Sales.Close. | I High. Low. Last. Ch’ge.Sales.Cl 
nt 96% 93 Chile Mtge Bank 6%s,'57 95% 94% 954-— 4 29 i $3 25% 24 2%+ %& "1 
‘ 98% 6 Do 6%s, 1961. . 97 ihe 6% Vy 4) 97 i 8 10: 103 108 +3 5 
Wed.'s 30% 24 Chinese Govt Rys 5s,'51 25% 25% 25% + % ! 25% | 94 ts 93 92% 938 + % 1 
Sales.Close 102% 99% Christiania 6s, 1954....101% 101% 101% 1 102% | . f 9% 91% 9%+ % 313 
238% 101.17 100% 96 Cologne 6%s, 1950. 99% 99% 99% % 54 99% | % OR + 100% 100% 100% 4 %& 124 
19 93% 92% Colombia 6s, 1961. 93% 92% 92% % 337 92% | " } s 04% 94 94%+ 1% 30 
5 ~ 101% 9% Copenhagen 5%s, 1944 - 101% 101 101 7 100% | 1 102 61038 YX j 
16% 101% 99% Copenhagen Tel 6s,'50..101% 1014 101% + % 10 
15 100. 97% Cordoba 7s, 1942. : 99% 99% 99%+ % 1 99% | 4.103% 102% 102%— % 40 
Do 7s, 1957 96% 96 + ey 22 i . 06% 106% 106%4 % 20 
125% 103.7 5 93% Costa Rica 7s, 1951 95% 94% + 1 no » i 9 94% O94%4 K% 40 
15 97% 3330 Cuba 4%s, 1949. 97 = 97 5 94% 94% 94%4+ % 122 
3787% 100.6 103% 99% Do 5s, 1944.. 103% 108% 103% # 10 1 104 | 8 100% 100% 100%4 % 38 
162 100.4 104% 101% Do 5%s, 1953. 102 101% 101% 84 101% | 8 102% 101% 102 + % 465 
427 100.25 Ue) 92% Cundinamarca 7s, A, ‘46 94 93% 93% i 94% | 103% 102% 1084%4 % ax 
g 100.22 110 ©105% Czechoslovak 8s, 1951...108% 107% 108%4+ ¥% 71 108% | 103% 103 103% 4 
744% 103.26 109 104% Do 8s, 1952. 108% 108 108% 34 «108 i 103% 102% 10314 o7 
47 = 103.23 108% 104% Do 7%s, 1945 106% 105% 105% + % 159 10 i 
39 114.00 i 8 9 1% 95% 96% % 88 
175 112 108% DANISH MUN 8s, A,’46.111% 111% 111% - MY, | 02% 101% 101% % 4 
20 111% 109% Do 8s, B, 1946. 111% 111% 111% 10 1 ; 10 1004 100% 10044 % g 
125 105% 103% Denmark ts, 1942 105% 105 105 52 105% | 
901 «101.14 101 98% Dominican Rep 5%s, °42.100% 100 100% % 44 00% | 103% 103% 108%+ % 18 
99% 98 Do 5%s, 1940. 98% 98% 98% 21 10 i 3 ¥ 101% 101% 101% % 
0 104% 100% Dresden 7s, 1945. 1038 102% 102% 8 i RT M 5,58. 96% 96 9%+ % 444 
103% 100% Dutch E In Joys, Mar,’ 53 103% 108% 103% 4 i 103% 102% 103 112 
105% 102% Do 6s, 1947 ig 104% 105 24 «(1 i y } 4.101% 101% 101% - & 30 
105% 102% Do 6s, 1962 105 104% 104% — % 40 = 105 ( 102 102 «102 1 1 
99 94% i y 94 + 95% 95 95% 38 
24 95% 99% 9 EL POW, GER, 6%s,'%) 98 97% 97% + % ; aR i » 105% 104% 105%4+ % 1G 
34 95% 108% 106 El Salvador 8s, 1948....107% 107% 107% — % if i 8 103% 103% 1083%+ % 181 
“6 ORY 1034 95% Est R R France 7s, ‘54.1024 101% 101% + % 120 % | ‘ 108% 107% 107% % 55 
9 «94% | 08% 108 108 3 
g 108% 92% FIAT deb 7s, 1946 102% 101% 102 +1 122 10 . © 7t 4 85 83% 84% % 132 
104 100 97 91% Do deb 7s, ‘46, ex war 94% 94 94% + % 4 my 8 s 100% 98% 90% % 2408 
45 99% 97 93 Finland fis, 1945.. 97 96% 96% — 57 97 " 10 “ + 105% 105 105 3 
69 99%, 102 99% Do 7s, 1950 100% 100% 100% + % | 1003 % 99% : “ 102 * 101% 1022 + & 12 
4 99% 100 9 Do 6%s, 1956..... 99% 9 % 41 ¢ | 103% - O52.106 105% 106 + 1 10 
°1 9% 99% 96 Finnish 64s, A, 1954 99% 9 % 11 99 
44 «99% 99% 95% Do 6%s, B, 1954 99% 99% 9% 7 41.114 118% 114 + %& 45 
78 «99% 106 98% Framerican Ind 7%s,'42.105% 104% 104% — % 133 105% ) 107 = 106% 107 il 
R80 99% 107% 99% French Govt 7s, 1949...106% 106 106%4 \% 385 106 
51 99% 115% 1% Do 7%s, 1941 ° .114% 114% 114% 106 11 8 
176 97% 112% 108% Do &s, 1945....... 110% 110% 110% % 191 110% 103 102% 1022%— % 31 
413 97% 101% 94% French Nat SS Li 7s,'49.101% 100% 101 245 101 1946.113 112 113 % 41 
91 1M% +e war..102 101%101%+ % 248 
103% 100% GERM C AG BK 7s,'™). = 191% 102 + % 4% 101 s,°50.103 102%103 + % 35 
95% 95 Do 6s, 1960. 9 9%+ % 304 95% , 95% 95% 95% + % 101 
62 99 105% 103 German’ Gen E) 7s,'45. “108 103% 194%+ \% 446 . 3% a f oT 96% 8FT + % 
190 100 102 99% Do 6%s, “40, ex war..101 101 101 % 2 101% % “ ; 8s 
118 105 109% 105% German Kep 7s, - s +107 106% 106% 231 +107 107% 106% 107% + uy 
132 107% 104 %% Good Hope S & w ) 8 346.1054 104% 1054+ % 25 
129 105% 7s, 1945 . -.-- 101% 184%101%+ % 34 101% - y - 105 104% 104%4+ % 21 
22 #114 104 100% Graz 8s, 1954. .- 102% 102% 102% 4 102% RO 2 91 91I%+ % 471 
2 110 119% 116% Gt Brit & Ireld 5%s,'29. 118 117% 118 + % 103 117% 105 = 104% 104% % 5 
_ Ts 106 103% Do 5%s, 1937......... 105% 105% 105% % 188, 105% 
3 101% 99% %% Gt Con El P Jap 7s,'44. 99 98% 98° + % 33 9% ; 8s 
125 100 94% 90% Do 6s, 1950 94 93% 0 + % 2 94 } 112% 111% 112% 13 
53098 9 93% Greek Govt 7s, 1964.... 97 96% 96% 31 97% 04 ' : 8s,'36.106% 106% 106% - 
207 96% 8 it . 107% 105% 105% -2 36 
19 105% 100% 99 HAITI 6s, 1952......... 100% 100 100 + ¥& 100% i } 101% 101% 101%+ % 22 
36 104% | 106 102% Heidelberg 7%s, 1950. -- 105% 105% 105% + & 1 105% 8 
66 me 103 91% Holland Am 6s, 1947...103 103 103 6 106% 95% 95% 95%— Y% 62 
73 100 1065 100 Hungary 7%s, 1944. : 102% 102% 102% — % 15 102% - s,'4 102% 102 102 y% 164 
379 93% 102% 97% Hung Con —_ 7%s, “45. : 99% 98%+ } 1 19% ) WX or) 98% 98%— %& 57 
99% 94 8 SS eee 96% 96 96 y% 28 7% ‘ 7s,'42..108% 103 108%+ % 53 
87 107% 97 8s 
26% 105% 102% 100 ILSEDER STL 7s,'46...100% 100% 100% 4 |} 38 100% 101% lt 101 va 
100 98% 97 92% Ital Cred P W 75,A,°37. 96 94% 95% + % 86 96 1 51.105 104% 104% 
43 108% 96 91 Do 78, DB, 1967 ...0600 94% 93% 894% + % 91 95% ‘ 102% 102% 102% 2 
145 R8 101 90% Ital P U Credit 7a,'52.. 96 95 6 + & 360 96 9% 9 = 99 98% 98% oR 
9 101% 97% 92% Italy 7s, 1951. ae 97% 6% 97% + 1 500 99% , 1025 104% 104% 104%— %&% 43 
27 91% 5 i * 1065 104 18% + 17 
92% 88% JAPANESE 4s, 1931.... 92 91% 92 + % 44 92 4 g 4 114% 113% 114 41 
62 98 102 98% Do 6%s, 1954.... - 101% 101% 101% % 129 101 " 946..105 104% 104% % 4 
41 102 
67 106% 102% 100% LEIPSIC 7s, 1947....... 102% 101% 102% + % 25 102 9% 94% TOI I wi s, 1955 99% 98% 99%+ % 23 
110 os 100 97 Lower Austria 7%s,1950 99 98% 98%+ % * mW% 9% s : 984% 97% 98%+ % 20 
39 86102 95% 87% Low Aust Hy El dhe ‘44 ‘a 90 9 — % 18 (9% 7 \Tokic 8 952 78% 77% TI*— % 14 
1 mi 100% 93% Lyons fs, 1934. 100 99% 99% 54 «(100 90% 8 D 68 . 88% 88% 88% .. 73 
82 9k ¥ 195 7 rok 6s,'28. 99% 99% %%+ % 14 
21 #108 101 93% MARSEILLES 6s, 1934.100 99% 100 + %& 49 100 984 I 957 98% 98% 98%+ % 32 
8 108% 41 30% Mex Irrig 4%s,'43, asst. 36% 334% 36%+ 2% 105 102% T I £8,°55.101 100% 101 + % 26 
22 101 45% 31% Mex 5s, 1945, asst. 36% 35 36%+ 1% Hi 36 
138 41% 27% 20 Do 4s, 1945, asst, small 25% 23% 25 1 69 24% 100% 95% UJIGAWA EL P 7s,°45.100 90% B8%— 4% 27 
1232 91% 31% 21 Do 4s, 1945, asst,large 26% 24% 26%+ % 104 26 97% 90 Uni SS f 1937 97 95% 96 44 
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= Net Wed.'s 
‘ Wed.'s Range, 1927. ' Net | : 
Ne Wed.'s Range. 1927. a he y High. Low.Close. Ch’ ge.Sales.Close 
= High. Low.Close.Ch’ oe. Sales.Close. High.Low. “ i yo yg = ee ge (BF) tet 6%e,"47.108 107% 107% % 32 107% 
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101% 99% Do 4%s, 1930 101% 100% = 141 «101 108% 106% Free Elk & Mo V 6s, "33. 196% 1064 1064%— \ 1 Ri 73% Do Ist 4s, ia. a 78% 78% 38% + 1% 2 = 

: 3 dy 4s, 1944. 92% 92% 92% 41% 1 S MGB &@ N We 4,4 a 
mone mi% De Rene Ai “div Ist dens 101% 96% GAL, HOUST & HEND “mim 100% 96% Marke Shs ts, ¥ 40 tar Bow 90s, 4“ tn 

4s, 1989 . OK ww 90 + 1% 10 Se, 1933............ 109% 105% Met Edis Ist ref Ga. ‘52.100 ‘ ‘ a 
72% 71 Chi & Alton ref 3s, "49 73% 33 3% + % 18 103% 102% Gas & 44 “ ae 103% 103% 108% 4+ % 1 . 102% 100 Do Ist ref 5s, 1953...102% 1024 102% + % 12 102% 
72% 71 Do etfs of dep. stamp be 72% 72% 4 % 6 ‘ Co cons -- 2 107% 105% Met Power Ist Gs, 193%.106% 108% 106% re * 
‘ a1 3 68% 63% — 1 6 64 111% 10% Gen Asvhalt ds, 1939...19% 106% 198K + & J ‘ 4 w E, Chi, ‘4s. '38 78% 78 78% % > 
2 8% Do hs, 18 = ane agi. a 8 102% 100% Gen Mot Ac Corp 6s, "37.102% 1024 102% — % 161 103 St b al A aS, ais, 1952... 88% on Pits “ i 

ry v 0 ee a - » e a > .+ 
o% a3% Chi Bur ot one is,"38 E 96% 96% — 1 eat 101% 100% Gen Pet 3s, 1940. 5-4 101% rn : °* A io eo ae ca snanis: !} 

108 105% Do ref Ss, 1971 ... 7% 107% 4 107% | 106 102 Gen Refrac ist § de. "32 2. a ie ae 160 Ry gr Sa Om ON WA 
102 97% Do 4%, 1977 108 rg met MS NOH | MeO OS Ge S Ale tot cons : “4 105% rs aid-Cont Pet, Sie, “1840.10 104 10.14 1% 104% 
Mi, Do Ill div 4s, 1949 7% § - ¥ , £ a. Car & D aa —— a : 

2 s'ccaec Ry col tr 30,27 G5" @S 45 — 3 1 6ny We MNOS s..ccaccauses 100% 100% 100%. 1 100% 4 
_ 








Ai< 


re 








FG a “ES 


~- 


Friday, October 7, 1927 THE ANNALIST 
561 


Bond Transactions—New York Stock Exchange—Continued 















































































































Range, 1927. 
Hizh.Low , Net Wed.’ 7 — - 
. High. Low.Close.Ch'ge.Sal Range, 192% 
100% 97% Midvale S & O Ss, 1936 ; se.Sales.Close. | High. Low # Net Wed F ' ee 
100K O8iE Mil EI Ry @ 100% 99% 99% +4+ % 8 99% Sika nit: Pestiie 4a, 008 High. Low.Close.Ch’ge.Sales.Clos - Net Wed 

‘ ‘ aC r s on an 1] . a.° wea 

: ext 4%s, 1931..... 99% , , 90% Do 4s, 1997, reg..... 6% + 4% 9 95% , Low.Close.Ch'ge.Sales.Che 
112% 08 Do ist & ref 38, 1961. "100% 1018 tan % 12 99% aan. Se oan 4 “nae 975% 5 10 100 ; 

2% 99% Do gen & ref 5s, 1951.102% 102% 1021 31 192% 2 OG Do 4! 7 69% me 8 74 : + 4 ab o ) 
101% 104 Mil, L Sh & Wiext & te! (111 Do Ge, : Ett Sra. ‘ 5410 
on imp 3s, 1929..........100% 100\% 1 103% Do 4 047 Stet 47 1 | + 1 92 
Bt 1K Mi on 4100y—- %& 4 = : Sig) 2047. : 108 + 4% 3 . Sed 4 - 
23 17 # Do Fg Sa, oi. etfs 48% 48% 15% — ; 14 Mig a” -_ Ry val »_ 1938. 106% 106% 106% + A 4 j » : 8 ; 
0% 86% Minn, S P'& S Ste M 18 1% 18 + 3 5 «19g 10-43% Fag Sy he 41..102% 102 102%+ % 2 2 i y% 44 
98% 96 Ist cons 4s, 1938. é 9% 9% y+ 1 iia on , WS ‘ 105% 105% 105% + % = ; Ps 14 

4 - wie tT A hy ¢ *y e : i +7 
Oe Ott Do cons fe, 1938...... 97% 97% 97% be 6 | 116% 113% OHIO PUB SER 78,°47.115% 1155 % 6 9 
“ gtd 3s, 1938....... 98% 97% -4 ” 107% 105% Ohio Riv di ; g > ° j 1 1x 
102% 97% Do 6% 9 9% 97% BVIR— } 93 991 as » Riv Edis 6s,'48...107 11% 0) . “ 
03° > G%s, 1931.........102% 102 102%+ % 40 108i 93% 90 Old Ben Coal Ist 6s," 44 92% 92% 2 a ’ | 14 4 
92 2 be me Se al 1946... .100% 100% 100% h 12 ia 103% 101 Ont Pwr Niag F Ss, °43 103% 1023 4 . j % 8 ( 
92 » 5%s - ‘ ‘ oe us = 2 024 ; bel: ee a <2 7 % 191 
A1% Nit Mo. K & Tex isi ds, "0 oi son 147+ 1% 82 3 ee St oe ne hele 45. 102% 102% % 29 102% | 5 
195% 101 = Do 5s, 1962 Mw. 91% 0% 94+ 1% 13 DI 2% Oregon R R & Nav Co 
91 4-2 jane 105% 104% 105% + % 8 1wW4% i : 4s 1946 ae 9 M 
103% 102% Do 6s. 1982.......... TIE. B- s oti ao eee “Fs, "46.108% 14 " 
108% 96% Do adj 3s, 1967..... prog ios) 103%— % 18 103 oe ont c ewes +. DN 40 | ~ y 
= ; ’ x . a 02 % Ore-Was > RP @& Ne - ; 
ioe ae Me Fas RE ref 5,4, “5.101 100% 3 3. om ——S eas ee ot 5 4 
8 7" 3 . 314 93! 2 : “ 92 1% + % 18 9 1% % 
pa 74% > oan on sag” oe 100 + - a2 100% 96% 93% Otis Steel 6s, 1941. 06 95% H 2 “. } 154 e 

7% Mob & Ohi a Ls, — % 228 TRY ; ee : j sie ¥ & , 
97 1% Mohawk ye 91 pt tae HH ot 3m = 97% 108 a a COAST. Ist 53, “46 SN% 88% NSH— & 7 a ait “387 
104% 101 Mont Power ref 5s,'43. .1( } eos 3% ‘ % 99% Pac Gas & El is, 1942..108% 103 103 % 53 $3.10 af e's 

i % i Qo WX Pe > - , 4 ™ o+ 86 1 ‘a 
100% 97% Mont Tram ist & ref Ss, 4 1034108%—- % MM .- +t Bt, oo Pwr & Lt 5s, 1930.101% 101 101 % 9 wit %, M 

QT 95% —s irre 99% 99% 98% 4 3 9 ou 104% its = 5 & T is, "1937..104 1034104 + % 14 1 ‘ i 
Bile De Jo gen & ref 5s, 1 sae ques 4 a = WO" ee oe tee ae 104% 104% 104%4 Y 6 | . pide! 6g 
RO 3 Mo = & Co Ist sf vs. 0% 6% 96%+ % poe, = I on-Am P & 1934.102% 102% 102% 2 71 ae wm h 347 

19% 86% 85 : 1% 1% © equip 7s, 1930 105% 105% 1051 Kn | 4 ; MK} ‘ : 
98% 96% a Bond ae He os + % 5 Rtg 100% 1% Do 6s, THO... 94% MY 941. ts ~ h 4 | 4 st Ps 
103 101% Mut Fuel Gas 5. igs. as Bt, B+,, + i, & a 98 Par’mount Bway5s,'51.101 y 100% 100%, ! om” J | . is 
98% 94 Murray Body Gis, 1934. 95% 94% 98% 4 % 47 945 song 22% Pathe Exch 888 2 : Ot 107 107 - of 
04% + % 7 % "athe Exch Wy 9% 5 L RD i : % 7 Wi4+ 4 12 “ 
105%, 104% NAMM & SON 6s, 1945 * : , 101 97% ‘Penn Dixie 9 «6 é 9 a4 | ! ius + % 1 
101% 100% Nash, Chat & yg — 2 10 > % Penn, O & oS, 99% 99% 2° 1 4 ae ft 90% “a. 8 2 

; 5s, 1928 100% 100% 1004 , » i 14% Penn RR cons 4s,sta'48 97% 97te mains | 06% 107 + % G6 
j2% 48 Nassau El cons gtd 4s, . a), 2 : sans "4% Do cons 4s, 1948... 98 97% 7% ° a g 2.10% 10%+ & 187 

, 1951 524% 50 51 14 or s 103% “ae = cons 44s, 1960...105% 105 105% 4 i . (8, 108% 108% 3 on 
113% 98% Natl Acme s f 7i%s,'31. 102% 102% 102% + % 3 1% | igs 102” «6De fos, 165 103% 102% 102% 0% 100% 100%+ % 9 
103% 100 Nat Dairy 6s, 1940 103% 102% 02 + 4 6S ~ ° —_ Do 5s, Ti4.... 104% 104 104, ‘ i o% 68% M%+ %& 7 9 
104 191% Nat Enam é ‘stamp at 2% 102% —- %& Se 103% 1% hb 10% Do 5s, 1968. : 112% 111% 112 4 104 i 2 

7 5s, 1929 102 102 102 a 105% Do 7s, 106% 106% 106% 112) | 
105% 103% Natl Tube Co 5s, 1952. 105 104% 1041 , : coe a. 112% 112% 112% 4 108% | ¢ Wy%+1% 218 & 
2 611 Nat Ry of Mex 4%s,'57, . ‘sg Fa > ona” B+, e Do gtd 4s, 1931... ay, 99 9 a a i Bi 108% 108% + |} $5 108 

asst ane 9 OB. 16 r ° . eo G L & Coke Chi ref oi ' ¢ 924% 92% % 2 
2% 16% Do 4s, 1977, asst.... im iss 7 P " P a8, 17. 104 103% 1031 8 | : Ke 100 10, — ; 

26% 16 Do 4%s, 1926, asst on 90 4 = 2 = 91% 85% Peoria & East lat 43,40 W% 90 9% + % 1 4.100% 19% 100 7 ia a 

6% 9 Do ist 4s, 1951, asst. 10% “9% 10% = oa . " ai 41% Do inc 4s, 19..... 418% 48 48% 2 .s m” 30 : 

15% 13 New E ang Tel & Tel ist 2 e 4 10% — += sag Meng Un 35%8,'74.106% 106% 106 ue we $ 
- 3s,  —eF wee LORY 3 - P o- — ere Marq Ist 3s, ‘96..105 10 x1 , a . 1 
11 95% Do 4%s, 1961. bees + see "i 12 104% 103% Phila Co fis, 1944......104% r+ on + Me a | + %&% ; 
100 96% New Orleans & PA iy , 100% + % 8 100% 104% 100% Do J%s, 1958.. - & + Fs 33 i 2 on 
: _ 4%s, 1952 .. 100 «699 100 4+1% 2 102% 100 Phila & Rdg C&l - 4 7 ys + 1% 38 

98 93% New Orleans Pub Serv s 2 995 R) a. a ty 4s, +t « x i 

™ ‘ 5e, A, =9 ‘ 7 “ 1%, 91% Pierce-Arrow 8s, ‘ ’ 

97% 93% Do 5s, B, ; I or jabs . Br ne% 104% 90% Pierce Oil 8s, 1931. 102.102 102 4 a $8 : } 1% 1 OR 145 g 

raga sow Cpa ‘Term ist oe T% | loon oe 102% ews Fir M 6s, "43.104% 103% 1041 © 3 to ha oa % 3 97 

: “u oT : , C&S 2 1028 i 10 ; S 96 — 4 
101 100 New tonuame, <3 89% 90% + 1% i7 97% oo Do 4s, “G ‘i py A."40 192% — — t a 4 S. 11% + 1% 2 1 
i 111% 106 is, B ait saan team 2 wt) + i 496 
101% 100 .- 100% 100% + % 12 100% | 111% 106% = sen fe 197 111% 110% 110% — % 19 1 101% ‘+ e+ + 
105 103 100% 100% + % 45 101% | 105% 103% P Arth'r ¢ : 0...111% 111 111 — % 21 111 - ,  ~™ 
106 104% Do 5\%s, 1954... . |: eR, m 30 102% 100. Port El P ow a ha 53.105, 104% 104% — % 5 t #2 c - 
102% 19% N Y Air Brk Ist Gs, +98" 101% ior ior — 10 101. 99% Ptind Gen Bl ist are 100 toot ome = 4% 4 
108% 106% N ¥ Central deb 6s,'35.108% 107% 1084 —- % 69 97% 94% Portland Ry 5s, 1930.... 97% 974% 97% : 7 + *% & 
ie ™ z do ber Ser A, 1998 94% 414 9414 ms 91 94% = Ras. ruse Ry L&Pp 5s, 1942 96% 95% 6% : ! - 0O% 104 Y £2 a 10 
73 jo r u 901° - « 7 4 hy Yo Gs. Se - : ~*) Y ‘ . 61 x 6" 
86% 80% Da ie tor eo 102% 1 — 17 168 108% 106% Do Fie doe h ead 107% reeks rks 2 : 2.104 : 
109° 105% Do ref hs, 2013 —s 6% +1% : 98% 931 Pressed “Stl Car ‘5s,'33. ; im % 6 } . ae 89 0 
. “ is, 201¢ 4 oa 6 ’ — <3 rt ess St ar 5s,'33.. 97 96% 96% e ) 135 97 at 
98% 96% Do deb 4s, 1134 109 108% 108% 4 760 «108% 107% 103% Pub Sve 6 at is, i% Me Mie , 8 97% | 7 a ag #0 : 
98% 94% Do deb 4s, 1942. oat oor or —1 19. 106% 104% Pub Svc El & G Sie. 39 oo — rity + % + 107% | 2S des 
84% 70% Do Lake Sh 3%s, 1996 Bae RO Bie — 1m is & oe o: ge aemteoe ss 106% 103% 106" +1" + 4 + % a i 

he 7 De Mich C 3% -— ="* Fe - 5% 101% Do 5%s, 1956 . ~ c 10 | 19 
Mi% 94% NY C & St L ist ‘io 37 96% ons 96% es ° W4y 113% Do is, 1965 isan Tay 108 Hit 21108 | 
90i, 96% Do deb ds, 1931... 99% 98% 9B%F % 119 _ | 111% 106 Punta Alegre Sg 7s,°37.107 ‘wee a uO ‘ P 
104 102% Do Ist Gs, 1931... ....103% 102% 1034 + % 119 99% c , es S| [ 6% 19% 20 —2 12 
107% 104% Do ref iys, A, 1974. 107% 107 107K 4% 23 (108 a Ree CO ee A | 954 a et “1 
107% 104% Do 5%s, B, 1975 107% 1065 106 at Sa oS 198 "101% 100% 101% INS Oe aan = Te { 

100 94% NY Conn ist 44s, i953. 99% 99% or aa 100-92 Read ‘deve sey Cen 48,°51.. 95% eee S Se oe | 108 fp ie soe 9 ‘ 
881, 845 N Y Dock Co Ist 48,51. 88% 87% 88+ mB 99% 98 (95 Rem Arnis 6s ‘ 7% 97. “wm eat * ce ieee Ie 
116% 114% N ¥ Edison ref 6%s,'41.116% 116! as 5 SO 103% 100 Rep I & S 5s, 01 ee” oe oe | 818% 97% NT% 4 a 
65,°41.116% 116% 116% ; ~ 101% , i t 
105 102% Do 5s, B, 1944. "105 104% 104% . Sy 13 116% 102% 98% Do: A, 19° 102% 6 101 i 
104% 1066 NY GEL H & P 5s,'48.109% 109 *%+ % 8 : 93% 90% Rio G West 4s 931 + % 12 103 | 
96% 92 Do pur mon 4s, 1949.. 95% 95% 100% + % 5 89 84 Do 4s, Ser A, RG a 42 a | 104% 108% + % 2 1 
101% 100% N Y & Jersey Ist 5s,'32 100%, 1901 10012 9 65 45 Robbins & My toa 2% 115 8 113% 103% 7 : 
104 102% NY, LE & W Coal 5%, , 113 111 Roch G & rit 3 : 102 102%i+> YH 152 
SE a5 saosin ane 102% 102% 102% 1% ; ys 94% Ri, Ark & L 8,34 § 97% * » 10 ‘ cn 1K 11} 15 
103% 101%N ¥, LE& WDE! A ao ee SS SS a av a @ ak tf 
2 s & 3 « ‘8, 942, , 39 = 4 . ‘ ‘ 1 
85% 82% Rutland Cz > + oo x 07% 107 107 — 3 ° 

st ext 5s, 1943 ....102 102 162 oe: oe B55 05 "OT . % 

86 78% NY, NH & H 4 4 4 a a ae : 97%, 95% St Joe Ry, : Hy, + 2% 2 x s 1 90% 91 2 
76% 68% Do 3%s, 1954 8,47. 84% 84% S4%+ % 3 , 89% 87 St Jos & G Bee go 961% 9 - 9 , 
84 76% Do 4s, 1955.....-... ms ST > 100%, 100 St Law & Adir Ist: seis uwleaine | a 

84 76% Keecsreee 7 3 32 015 s “ ~ 4 hI, + % 1 i; A 

fim Gee BO 3 “i 1 10 tag BL Lal at ge gen Soe SL. ANg tony Tors +E i My ay Wag a 

114% 105% Do 6s . Bs 123 bay 92% Do ae ae ‘3. 99% 99% &4 y 4 03% 103% 1 au + in : 
10544 102% Do col “y40.0 119 81% 73% St L, Rky M&Pac =" os ‘8 SF 106 106 106 + 

4 @% De is O40. 104% “a RO 8414 St “gb ag ae vn ns R0 - | ~ 103% 103% \ 7 
78% 70 Do Con "1954 14 103% 99% Do 5s, B, 1950.: ro +t a. 2361 90% 89% 9O%— % 47 

7% 72% %\Do Con 1935 27 102% 101% Do 6s. c ot ee Sata path + %& Tr 89% 89% KOI a 

a aw - - 7 Us, ¢ EBcces ~ | ‘ Ot nar 
i7% a Do Con 4s, 1955 20 is 1S De Ses, D. We. 103% 02% 1 = 5 Bs. Erats 
95% 95% “ Gon 4s, 1956 % 10 1027 o_" 4 income Gs, 1960.... 99% 99% \ 3 O08 s RGR ety, H ‘ 

81% G%N Y.O€ 7 19:30. % 1 20 oat mt ° ont fis, 1955...... 101% 141 + & “A waa 4 19 ; y  eeeal ‘ 4 + & ‘ 

se 8673 Do gen 4s 1955. ~ 79 z * & S$ 81. Do 2d _ ioe eS R9% | o S8 4 101% 102% + 

‘a ae . ff y= EI L&P 5s,'30. 100% 100% 100% — Pd 26 : 7% 94% #Do con 4s 1932.....). oS ee + &% 1 j rv +4, 90% 90O%+ k 

Wh 1} wys inc ts, 65... 174% 16 +; x. ; 00” 95 Do Ist term 38,°32....100 99) 7 97% | % "eg {20% 98% S%+ % 43 " 

06% 102 N Y & Rich Gas 6s,"5 ame ane 8 4%s, 1941 we xe ¢ | ( Be 9 99 

39% 33% N Y S Ry Ist con 4%s.'¢ Sale 54 =. 100%, 99% St P, M & M 43 - 96% 95% OF + % 7A | 104 2%, 111% 112 8 , 

x? = > tak aie Oks, G2 a — 54% — % 55 54% 113% 110% St P.M ‘é M _ 1933. 100% 100% 190% 9 i 4 ‘ 103%] 104 4+ & 165 104 

106i WwW N Y Steam ist Gs, °47 108 . LOT 108 - H “Z 5 6s, 1937 7 112 2) 2 : 

944% 87% N ¥. Susq & W ist ref z br 12 108 1908 105% St P Un Dep cet Se. °F tte 112% 11% 2 | } 164% 103% 14% + % 43 a4 
3, 937 de pap om $ : 92% 88% San A & onal ,. 5 4+ & 12 no 6 ) 48 1 100% 100 1 22 ¥ 

101 ion N Y Tel gen 4%s, 1939. 101 1001 101 7 4 ° 104% Wy Schulco 6s, "a ee . ,19%+ & 12 / = 112% 10) (100 61 

113% 110 Do deb Gs, 1949.......111 110M 111 + % 84 101% | 104% 9) Do 6%s *B, 1946. 17 : 

110 => Do ref 6s. 1941.......109% 108% 108% a ee 64 +e 841% 81 Seaboard A L ny 1950 " . 20 i 29% 30) 2 4 

a ? 2 N ¥ Trap Rk 6s, 1946..100% 100% 100% + “ 36 a 84 80% Do 4s, 1950, stamped ; § ae ae te, ae 

04s 78% N Y,W & Bos tat 44s, 46 874 84% 86% + 2% 199 87% 88% 83% Do adjust is. 1949 ‘>? = 77 

#101 Niag F Pw Ist 5s, 1932.102 102 * 102 “I 6 — 76% 69% Do ref 4s, 1959 % & 85% | ng 16% 73 2 < 7 
see's 102% Do 6s, 1932. 105% 105% 105% + iK " 1 99% 94% Do Gs, A. 1945 > , 13 7 | ; a 102% 102% 19 «6 
pts ‘on me, Lkpt & O P 58,°55.108% 102% 1033 4 15 102% 981, 94 Seabd All-Fla 6s, A, ‘35 « + % 405 ys | 4 - 1% 101% 101% — % af 101 
: or So Ist ¢ 41 ait . 91% & o Gs ; a7 : i 6 WK | 
Sra Sat Norfolk . ref 3 al 94% 944 944-—- % 19 94% | 100% ae ouea B. 1805 ac ey, 98% MR M2 WH | ex g 106% 106 106 % 10 106 

con 4s, 1906. .. 9% 96 ; : 109% 107% Sharon Stl Hp &s 78,26. 100% 100% 100% + % 10 | . is,"49. 84% 84% 84% % 4 8&4 
—_ 93 Do Div 4s, 1944..... mn oim 2 96%) 109 107% Sheff Farms 64a a2 1 ire wet & ; pape hit teal ; 
a ae © f % 93 S 99% 95% SI Farms 648, 1942.107% 107% 107% 
B% 81% Nor kas Goes ai ‘3 os 8 z 10 83 Sierra & 8 F Pw 33, 40.101" 1007 ont Kh wh | a = 
“1% 96% Nor Am Edis Ss, 1957. 7 1 87 1 951 Si 'w 33, ’ 100 «101 4 » 104 i i 
101% 1 ~ = “5% Silesian Am 7 24 ol 
tte fg Sir Am Gm Mitt Shy og ig | ok aR | HS see Simm aay, ngs GR oes Bae S| 46 
> - ie , ae 6 99% 4 | 711.9 
* 7 % 102% 97% Sinclair Con O 78,A.°37.100 4% 100 + \& eo wou | pins ti 
$67 ,725,.2) 
Business Statisti 
on GE MONTHLY PRICES OF 50 STOCKS 
: a peers ~---——1921-—- —— — 
High. Low. Last. Hi 1922 — 
igh. Lo pena OI 1998 
per... SS Be ES Se Be BE SE Sa ES Se Rb ES SE Zs BS — 
Pees ee ee r 75.4: z . . . , : 84.1 pg LOW i Lo i i J 
EE Dasivrscachins 67.98 75.45 80.2 71.72 66.81 69.20 73.71 68.25 73.00 9164 8% re oo aes 6458 mee Lit 7 192.28 136.21 13006 13589 138-4 
April oes eeceac = SS SS Se SS fe Be Se Se SS $8.88 SOIT 8700 8205 83.90 1126 129.67 130.22 148.00 13825 147.32 
| SPR 86.29 77.74 ’ . 0.03 79.87 74.55 79.15 89.75 85.33 : 95 83.99 112.85 1 anon . . : 147.32 
June .. 82.47 73.13 67.56 67. ’ . 85.48 86.27 8226 83.52 107.83 10319 109.63 113.84 150.79 142.94 149.83 
. avaenprecne Zan oe oe ae a oe ae €058 86.17 81.25 86.10 85.83 82.73 9 31 112.9 0 12 112.05 118.99 158.49 149.09 154.27 
a i So de $6.06 18.27 79 84 6560 6154 62.76 84.50 79.30 onar a bpd 78.58 89.52 83.85 89.27 1 247 I - = eed 166.46 153.33 165.21 
eevesonrens , ' ‘86 65.37 58.57 , ; . . . 77.62 94.11 88.47 93.74 117 118.96 126.24 167.77 158.71 2 
September .. 84.36 79.34 80.69 66. ‘57 61.93 8891 $2.84 88.56 83.11 77.28 82.70 97. . oo oe 125.93 131.30 174. 2. sae 
acing : ‘ ” . \. é o le ) 174.17 160.06 173.7 
October 84.03 79.67 66.94 61.12 66.16 90.23 4.49 8535 & — o- oe ae i. am 
pee pine basen f y 8142 66.13 6154 64.98 . . £304 78.33 78.76 96.04 91.38 94.38 130.94 135.13 176.96 165 74.52 
4 ; : y ’ \ 126.83 . . . -66 174.5% 
Mevetaher bce 82.84 68.85 71.63 68.88 64.64 67.65 $0.35 80.02 2. SS oe oe 95.20 90.49 94.65 134.51 132.80 136.12 183.83 173.97 182.04 
ascconha 1372 6270 O96 GO20 C681 GS) $685 8243 $653 R449 B191 8415 10723 100.26 106-72 138.2 130.58 136.32 
. R449 8191 8415 107.23 100.26 10672 138.21 130.58 136.32 
135.62 139.53 
» P . 
é » 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 1 With Closing Prices Wednesday, October 5 































































z y . 7 Net Wed.'s 
Trading by Daye. High-Low. High. Low.Last. Ch'se.Bales. Close. high Low. High. Low. Last. Ch’ge.Sales.Close, 
. an oF s - m™+. 2 : ; 
ind. oe” stand. Misc Domestic Foreign 37 34 Holland Furnace (2%).. = .. = - * - 36% i. 50% wenn O28 S etfs (@). 70 Ba e% 2 5.080 2 
Util. Oils. Oils. Mining. Bonds. Bonds. a Pytsd Hupler 8 of ‘Del (12%). 4 444 44 = "ye 2,760 17% 53. 47% Western Dairy Pr (4).. - 50% 50% 504+ % 900 52% 
Monday 201,145 49,150 55,600 46,600 $2,175,000 $1,905,000 : : + : : 12,300 10% 24% 15 Do B ctfs........ 24% 23% 24% t % a 7 
Tuesday 174.805 38,000 41,500 32,710 2,295,000 894,000 11% 4% INDUS RAYON, A..... 10% 9% 10% + -% 12,300 10 20 4 White Sew M deb rts... 19% 16% 184+ % 3,7 Me 
Wednesday 242,685 31,050 32,300 56,900 2,589,000 734,000 76. 51 Ins Co of N Am (2) 76 68% TS + 5 — 76% 40 27 White Rock, n (f2)....40 40 40 100 .. 
Thursday 189.025 20,400 36,000 80,000 2,217,000 1,013,000 90 46 Intl Cigar Mach, n (2). 83% 83 hs > 1% = "S 34% 10 YELLOW TAXI, N Y.. 17% 16% 17% % 1,900 
Friday - 215,205 19,950 47,800 38,510 2,378,000 1,087,000 28 22 Int! Textbook (4)... 24 «24 ™ 35% 29% ZELLERBACH (2) .... 35% 35 35% + 4 50 
SN cn aoucomn | ak SR ICEMAN eae an 2 he PUBLIC UTILITIES. 
13,800,000 $6,004,000 . ee 114 107% ALA. PW cum pf (7)...113 112% 112% + 1 150 112% 
Totals 1,188,480 168,200 362,900 288,720 § 22% 17 KEINER WILLIAMS 117% 68% Am Gas & El ({1)......116% 112% 115 1 8,100 .. 
INDUSTRIALS. STAMP (1.60) .......17 17 17 — % _ 100 .. 105% 95% Do pf (6)............. 104% 104 104% + % 800 104% 
Range, 1927 Net Wed.'s 13% 12 Kemsley Millb, w i..... 12% 12 12% + % 2,000 .. 186 164% Am Lt & Trac (8)..... 185 179 182 +2 2,275 184 
High.Low High.Low.Close. Ch’ge.Sales.Close 38 27% Kinnear Stores ........ 33% 32 32 — 1% 1,100 35 126 113 Do. pf (6) ~-eeedl4 114 114 —1 om oa 
2 3% AERO SUP MFG, B 12 Ib 11%+ % 1,400 24% 16 Kruskal & Kruskal (2). 22% 21% 21% — % 1,100 21% | 106% 97% Am Pow & Lt pf (6)...106% 105% 106% + % _ 300 106% 
60% Alliance Insurance (2). 65% on tN r * ‘nan 98 136 119 Kroger Stores ($2)..... 128% 128% 128% + % 10 .. 41% ae Am wre A. (1.20). 41% 40% $1% ~ 1% 1 3 
Oo% 67% Aluminum Co of Am...100% 97% 87% — ’ ow . B 6 6 —z 10,100 61% 4: 2 do ar 2% + 1% 2 
iene iit Se of (Ob. .<.55. 103% 103% 103% + % 80 103% | 7B) Si eS ee rN 7% “= ox + % '100 17% | 100 93% Do pf (6)..... vevesss 98% 98% 98% 400 98% 
111% 58 Am Arch Co (19). i% 68% 66% 5 % 1,300 65% 7% Leh Coal &@ N (44%)..-108% 108% 108%, — 14 100... 29% 26% Do pr pf (2)......... @ 28% 28% 500 28% 
“) «647% Am Bakeries, A, w i 49° «48 = 48h 140 48 , Leh V Coal ctfs (41%). 40% 40% 40% + % 3,600 40 105 97% Ark Pow & Lt pf (7)..105 105 105 + % 10 .. 
2) ©6065 Am Brown Bov EIFS. 38 on Lehigh V Coal Sales (8) 92% 91% 92 -- % (450 92 43% 35 Asso G & E, A (b10)... 43 42% *42% 2,600 42% 
, RP RPO ~ oo au Libby, McN & Lib, n... 10 10° 10 — % 100 11 116% 112% BELL T PA pf (6%)...113 113 113 2 40 
S% 2% Am Chain (5) Y 25 MacAND & F. n (2.60). 48 42% °42K%— 4% 300 42% | 154% 98 Blackstone V G & E (5).143 135% 137 5 700 
148% 115. Am Cigar Co (8) on 0 Messen Bowmen, J... 2% th Ba-— & 1 6% 3% Brooklyn City R R.... 4 3% 3 % 1,700 3% 
mey Do pf (6) =" y Manning Bowman, y on 0 27% Buff. Nia EP (i 26: 35% 36% + : 2'100 365% 
. 26 Am Cyanamid B (11.60) 2 % 100 Magnin & Co (f1)...... 18% 18% 18% .. 200 .. 27% Buff, Niag & E P (1).. 36% 35% 36% 4 
a4 Do pf (8) { 1% 0 91 Marconi Wire of Lon. oe 5% Wt 3m. 111 106% CARO PR & LT pf (7).111 107 110 % 120 .. 
12 Am Dept Stores % 4490 12% Marconi-Canada ....... 1% I% I%— oi 14,300 1% 24% 17% Cent States Elec (1).... 24% 24% 23% + 4% 100 
24 ® Am-Hawaiian S S % 14% Marmon Motor (4)...... 44 42 42 — 2% 700 40% 101 92% Do pf (7)..... --"101 100 100% + %& 90 
112. 89% Am Meter Co (5) 3 75 113 Maryland Cas (4%).....1644% 155 153, —11 GO 160% 93 9) Cities Ser Pow pf (6).. 91% 90% *91% + 2 500 
131 102 Am Laundry Mach (4) % Massey-Harris, new . 3% 36% 36%— 1% 100... 103% 100% yy fe erherr 2% 200 100% 
2% 72 Am ‘Mfg Co (tH). 1% May Drug ‘Stores (1%) 18% s @ —} a 18% 80 «= 67% Colum El & Pw, n (2). 6 6 68 % 250 69 
184 3%Am Rayon Products 2 Mavis Bottling .. 14% 13% 13%. 6,800 os 158 139 =Com‘with Edison (8)...158 156% 157% % 500 $03 
72% 44% Am Rolling Mill (t2) wy Mavis Corp : . Dae: _ 264%— % 5,300 26 101% 91% Com'with Pw pf (6)....101% 101% 101% + % 1,000 102 
113% 199% Do pf (7) I McCall, new NG no naka ae a1 —_ = oe 52% 100% 100% Community P & L Ist ; 
9% =4%Am Solvents Chem % May Hos’y cum pf (4). - 19% 10% — % = . ny . OF GE wsccecee ---- 100% 100% 100% 8. xs 
24% 11 Do part pf % 4 McCord R ctfs, B (2).. [0% 18% 19 — % 2300 58 67 50% Con Gas, Balt, n (2%).. 67 624% 6% + 4% 4,800 69 
91% 57 Amoskeag Mfg Co 14 Mead, Johnson (3)...... 33% 38 w+ FeO 114 110% 105% EL BD & SH pf (6). ..120% 100% 110 % 1,520 110% 
31% 14 Angilo-Chilean Nitrate.. w% Melville Shoe (3).-.-...119% 11 ™ 213 "100 80% 66% El B & S Sec Corp (1). 80% 76% 79% + 3% 44,600 7 
i 6) = Atlas Plywood (4). 4 Do with warrants jag es 42% 32% Electric Investors 1. 42% 40% 42% + 2% 24,300 41% 
1% 4 Atlantic Fruit & Sug... - Do pf (8). eehay + a 700 12% 6% Elec P & L opt war.... 12% 11 124+ 1% 2,200 .. 
45% 4 Atlas Port Cem, n (13) é Menge! Box .... 7 Oe ert 103. 89% Do 2d pf A. --101% 99 100% % 625 100% 
123% 60 Auburn Auto (4). 1% Mesabi Iron ..... 2 —- ‘ee 111% 104% Emp G & F cum pf (8).110% 109% 108% — % 2,800 109% 
124 113 BABCOCK & WIL (7) % ae. Stores a... * 25 | 39 26 Empire Power (2)...... 34 32% 34 + % 400 .. 
122, 89% Bancitaly, n (32%) 1% Met’ Se te We eoua, ih 13% 1 43% 1,200 i3 32 30 FED WATER, A (a2).. 31% 31 31% + % 8,600 32 
2 ae SS ox” WMC 24ccactis ae 7 + % 2,200 .. 105% 102% Fla P & L cum pf (7)..105% 104 105% + 1% ‘175 .. 
Sy he "% ir apr +™% 37 22 GAL-HOUS ELEC ..... 37 31% 37 +5 500 
5 13 Bohm Al & Brass (1%) ‘5 ) Metro Chain ‘Stores. ~ 77 iG Do pf (6). csccgee 88 16% 77 % 2 300 7 
29 8 Blumenthal, 8 2% ‘ Miller Rubber pf (S).. - 2 on . 15% 11% Gen Public ** leseinats 15% 154 L% + % 2, ») 18% 
131 101 ~Borden Co (5) 1% Mirror (The) pf (7)... eh 100 98% 94 Georgia Pow pf (6)..... 98% 97% 984% + % 1,300 
9 94 Brill Corp pf (7) — oe ee A ~i% 100 36 410 328 HARTFD EL LT (10)..390 399 390 3 20 
47% 33 on ee ® Midl'd Stl PD -rod a: a8 +4 2.000 45% 28 7 vee. A (3%)..... 42 40% 4 Ms 2 1,000 41 
i= oniz — (3) % Oe errr + 3% 1,200 a” a =~ +. yee oo s oo + % 550 6% 
43 36 Brockway M Tr (12%) Ue NATIONAL BAKING .. : 100 6 8 aoa part ae, aman tess - He pe 
26% 21% Bucyrus Erie, n, wi 3% Nat'l Food Prod, B.... + % 200... 104% 100 JER’Y C P & L pf (7).104% 104% 104% + 1% 25 
73% 30 Bucyrus Co, new (3) Ry National Leather ... + % 1,500 3% 21% 15 LEHIGH POW SEC.... 21% 20% 21% + 1% 61,600 21 
7 = GT Do etfs of dep.... 7% National Radiator ..... 38 — % 3,400 37% 114 107% Long Island Lt pf (7)..114 110%112% + % 140 
47% 34 Bullard Mach T (1%) ™% SOF gg ore Bote 1,750 155 140 Do (2) ..-.135 143 1550 «410 100 155 
40 22 CAN IND ALCO'L (1.28) pote ! Nat'l] Tea pf (6%)..... T, R-4 117% 108 MITWEST UTIL (6)...114 112% 113 1,200 112% 
44% 27% Caterpillar Tr, n (1.49). 44% 4% National Shirt ye + 1% 100 944, 91% Do pf (6), new........ 98% 92% 92% 1% 650 92% 
13 3% Case Plow Works 1. Se 1% Nat'l Standard Co (3). + 50 132% | 113% 105% Do pf (7). wees ee D13% 111% 111% — 1% = 300 
117 44 Celanese Corp, new 111% 105 110% + 3 a, J (7). : ati 122 117% Do pr lien oar . 120% 120% 120% 4,050 
173 100 Do ist pf (7) 150 155 158% a " =). +4 10 101 101° Miss River Pwr pf (6). 25 
&3 60 Celluloid Corp, new a3 75 83 4+ Ro pt ts ¢ . z0) — 2% 30 as 32% 20% Mohawk Hudson Pwr % 4900 320% 
9 82% Do new pf 87% 87% 87% oa Amst os ‘ — 1% apa 103% 94 Do 2d pf (7)..... 100 
% 3 Do rights 4% 3% 3% — — at . : 200 104 i% 37 Mohawk Valley (2)... +1 1,800 30 
125 113% Do new ist pf, w i..125 118 125 4+ ee SES is): : 1m. 26 24 Monongahela W Penn P pe es 
85% 7 Celotex Co (3) 77% 7 7% + New Proeeess Co. +1 400. Ser cum pf (1%)...-. 25% 25% 25% % 25 25% 
91 8 Do pf (7). 90 88% 80% + Nichols Shepard ; 500 100% 101, NAT POW & L pf (7)..108% 108 
116% 97% Cent Aguirre Sug (17) ..116% 113% 116% + : Miles-Iensemt-Pené ..... 1% 11 1k + % 500 25% 23% Nat El Pow, A (1.80).. 24% 24% 
12 7 CG Sp & Bump (tie) 7 7 7 * ; - . bs ae a - 34 18% Nat Pub Ser, A (1.60).. 23% 21% 2% 
18% 10% Centrifugal Pipe (60c) 14% 13% 15% OHIO BRASS (f5).. . 82 = ‘ - . 20% 14 Me Loe on 19 17% 
49 5 Chi Nipple Mfg, A 6 5 5 PAC ST BOILER (1).. 13 12% 912% — 1% 3,100 12% 3% 1% Do w scans "3 1% 
35% 2% Do B etfs 2% 2% 2% — Palmolive Peet Co (2).. 98% 92 *°98% + 1% 1,800 31% 25 New Cal Elec ..... 31% 31% 
34 23% City Ice & Fuel (12%). 324 31% 31%- Parke-Davis, n (71.50). 34 32% 33% + 1% 500 , 94 49% New Eng Pow, n . 74 ; 
123% 117 Childs Co pf (7) 118 118 118 " Penney (J C), A pf (6).100 100 100 + % (10 101% | 115% 112% N ¥ Tel pf (6%) 114% 114 114 
36% 34% Club Alu Utensil (0c).. 36% 35% 36% + 1% Q 26% 19 Pender (D) Grocery, B.. 26 26 26 ee 300 3 10 5% North Amer Util Sec.... 10 6% + 10 
284, 18% Cohn-Hall-Marx 26254 2544 Me 25% 44% 28% Peoples Drug Strs (1) 43% 41% 42 — 1% 2,100 42 91 84 Do Ist pr (6).......... 91 90 } 80% 
3% 11% Con Dairy Products.... 2% 2% 2%— % 20% 10% Philip Morris . ... 12% 12% 12%-— % “B00 12 20% 14% Northeast Pow (60c).... 20% 19% + 20 
22 6% Copeland Prod 9% 6% 6% — 2% 7% 22 1% DoA 17% 16% 16% — 1% _ 600 -.| 17% 9% Northern Ohio Power... ie 16% 1 4 ¢ 1T% 
22% 15% Consol Laundries (d)... 16% 16) 1% 15% 14% 12% Pick (A) Barth & Co cfs 13% 13% 13% 3,300 13% | 139% 100% North State Pow (8)...132% 125%*1: + 6% 11,000 130%, 
26 4©=6. 24% Courtaulds, Ltd (7%) 35 33% 35 + & 28%, 20 Do pf (1.75) .. 21% 21% 21% 8,100 21% 108% 100% Do pf (7)..........- oan 108%, + 1% an 
69 = 30 Cuneo Press, Inc “4 6 6% % e 25% 23% Pigg-W West Sts,A(1%) 25% 24 24% 1 si 101 101 OHIO POWER pt 101 101 50 
13 7% Cosgrove Meehan Coal.. 9 9 9 + I% 209° 220 Pitts Plate Glass (¢18).224 224 224 — 4 _50 218 : “te rete ne 50. 
“i =6©40) «Cuban Tobacco (1%).... 5 52% 52% — 3% 38% 48 Pratt & Lambert (t4).. 56% 56% 56% + % 500 57% 26% 24% PAC G&E, n Ist pf(l%) 26% 26% % 1 26% 
46% 19 Curtiss Aero & Motors.. 46 43 45% + % 45% | 214% 178 Proc & Gamble, n (t8)..214% 210 214% + 4% 750 218% 21% 18% Penn G & EB, A (11.61%) ion 19% % 200 20 
110 «6844 «O~De pt (7) 108% 108 108 — & 14% 9 Pyrene Mfg (80c) % % M%-— & 200 8% 43% 27 Penn O Ed, n (f1)...... 38 + % 3.500 
223% 170 Curtis Publish (¢8).....220 200% 220 + 5 214% 2° 225 REALTY ASSOC 90% 80% Do pf (6)............ 30 88 1% 20 .. 
118 113 Do pf (7) 115% 113%°115% + 1 32 225 BROOKLYN (3) 291 201 —16 100 104% me Do prior pf (7)...... 103% — % 260 10%1% 
30% 18% DAVENPORT HOS..... 20% 20% 20% — 2% 21 Reo Motor (80c) ....... 22% 22% 22% + % 8,800 22% 19% 1 me et WHF .......... I a 
58% 434 Davega, Inc (114) 56% 35% 554 — 1 54 Rep Motor Truck ctfs. 2% 3% 3%-— % 200 15 8% Penn-Ohio Sec (72c).... 14 13% \% 
186% 70 Deere & Co 180 WT 177% + 7% 181% Remington Arms oe 14% 144% 1444 + %& 3200 14% 110 106 Penn Pow é& Lit pf (2). 100 108% + & 
10% 3 De Forest Radio vtc 4% 3% 4 + %& Richmond Radiator .... 28% 28% 284— 1% 400 30% 67% 45 Penn W & P, n (2%).... 67% 61 + 7% 
10% 2% Do etfs of deposit 3% 3% 3% 4 Do cum pf (3%) ... 438% 43% 43% + 1% 100 41% 58% 46% Phila Electric (2)...... 57% 55% 1% 
29% 16% Doehler Die Casting... Mw 16% 16% — \& Richman Bros (+16) 287 +251 287 +32 230 55% 42% Power Corp of Can... 55% 55 +12% 
24 21% Dinkler Hotels (2) 2 2 te Royal Bak Pow (t10)...275 246 265 —30 1,050 36% 28 Puget Sd Pow & Lt.... 36% 32% + 3% 
172% 151 Dixon (J) Crucible; +13) 14 164% 164% + 8% Rolis-R of Am pf (7).. 74 74 74 —1 50 .. 111 103% Do pf (7)........ .. 108% 106% - % 
v8 66 Dominion Stores (2.40). 98 81% 95% +144 97 Ross Stores .... 15% 6% DK-— & 100 30% 24% SIERRA PAC EL (2).. 30% 26% + 3% 
$6 76% Douglas Shoe pf (7) 44 844 But % SAFEWAY ST (10) 290 282 285 —5 110 41% 35 South Cal Ed pf (1%) 41% 41% + 8% 
14% 5% Durant Motors ... im mf t+ 0% Sanitary Grocery (8) ...232 232 232 .. 230 230 2% 24% Don pf B (1%)...... 25% 
5% ##2% Dubilier Cond & Radio 4 4 4 ‘4 St Regis Paper (2) ... 2% Mw —1% 2,500 . 40 29%, Southeast P & Lt (1).. 40 + 3% 
™ 47 Durham Duplex Razor “ " . . Seiberiing Rubber ...... 36 35% 35% — % 1,400 38 83% 67% Do prior pf (4)...... 81% 81% + 
prior pf (4) 48% 47% 47% — 1% 700 47% Seeman Bros (2) ....... 27% 27% 27% + % 1,000 28 10% 8% Do warrants ....... 10% 8% + 1% 
9% 5% Duz, Inc, A ~ 6% 7 . 300 Selfridge Prov Stores. ine 3 5 — & 3,700 5% 374 28 Se pene 37% 35 + 1% 
1 4 Do ctfs . : . 10 64% 1 +3 1,600 Serv-el of Del, A... 7 . .65 + 04 9,900 .57 108% 101% Do pf (7)............108% 108% iy 
3% =. 33% EITINGON-S (2%) 34% 34% 34% 300 S’win-Williams (+2%) ec 6 © — 4% 200 . 110 104 Southw P.& L pf (7).110 110 
15% 12 Elec Refrig, n, w i 18% 12 «12 1% 900 Silica Gel, new,) ctfs 20% 19% 20 — %& 2,500 19% | 118% 113% Southw Bell T pf (7)..117 H6% 5% 
48% 3% Estey-Welte Corp, A. 1% 4 4 % 900 Silver (Isaac) Bros..... 45% 4 #%— % 5 22% 15 So Gas & P, A (1.75). 20 20 % 
% SO Elyria Iron & S ({5).. 53% 3 53% 400 Singer Mfg (722%) ....416 410 410 —11 60 415 110% 104% Stand G & E pf (7)...110 110 
% FAGEOL MOTOR % 2 3%+ % 1,400 3 Smith (A ©) pf ... 108 108 109 6+ 10 .. 443 «428 Stamtore Gas & Elec..435 435 
se we Parmer CB "33° «32% «32% — 1 "200 Snia Viscosa rcts (72c). 11% 10% 11% + 1% 1,400 12 24% 22 Stand Pow & Lt.... 244% 23% 
en 150% a ng GR, 10). 161 158 161 + 2 120 163 Sparks-Withington (1) . 19% 19% 19% + %& 800 19% 102 98% Do pf (7)........ 101% 101% 101% + %&% 
34% 20 Fanateel Prod (t3)..... 20 28 2 — 1% 300 Standard Motors ....... lie 1% 14+ % 500 .. | gay 49 TAMPA EL, new (12).. 64% 63 63 — 1% 
32% 27 Fedders Mfg, A (2) 30% 30% 30% Ww 500 Stand Com Tob <3) one = a Po sy “ip { so 95 UNM Ma? GOB OF 
3% 1% Fiat deb rights 1% 1% I1%+ % 800 1% Pen —s o “*"" gaye 44% 44% “oh CANADA (1.40) .... 27% 25 26% % 2 
84 % Film Insp Mach. + % 6 6 + % 10 .. cial ng dst - 1% 10% 11% |. 3,900 i2% | 118% 89 Un Gas Imp (4).......118 115 *115 2 113% 
167 #115 Firestone T & R (6)...158% 158 159 175 158% : von es c — Ani (4. 6 6 6 ae 30 15% 12% Un Lt & Pow. A (48c) 14% 13% 14 % 24.600 15 
10% = «919% Do pf (7) 106 1054 106 + % 40. recrgy Artie © 14% 12% 14% + % 4,400 17 97% 87 Do pf A (6.50)...... - 5% 9 9%+ % ‘600 
1% 12% Do pf (6) 104% 104% 104% + 1% 10 ¢ Stuts Motor Car . ... 92 90 92 +14% ° 20 19% 16 Do B (48c)........... 19 18 19 + % 200 18 
566. «393 «6Ford Mot of Can (15)..535 490 534 +19 660 560 Swedish Match, A 1 2a 8 «x e ::. a i mete som 68% 58% 2 — 2 
ae Ti Fornan Co, & (1.60).... 206, 3h 8 eS ee Switt # Co (8) ......... id Seg iy tot 2.088 vag | 21% 19h UE PAL’ DB etteial.4i) Se Wk SORT One SS 
20% 8 Foundation For Shares. 10% 8 0 + 1% 2,300 11% Swift & Co (8) * 30) 25% 24% 24% — - 6.200 25% 13% a Util Share "PSA 13% 13 13%+ 1 1,300 12% 
25% 12% Fox Theatres, A 2 861806 6.20 CU TOT, 800 18K 20 18% Swift Internat! (1 > = + al ar ae fe a a hae ae ai ¢ $e me 
1D wn Franklin Mfg . ‘ 17% 16% 16% a 600 16% 21 10% Sy’cuse Wash M (31%) : ar > : ° 4 
BAN Do pf (7)... 84% 83% + 1% iso 85% 390s 3 Tiets (Leonharét) rie) > 2 om + +. = is RAILROADS. 
2 4 ( 10 1% 4,900 15 1 114 imken Det x f = - = = - E 
r+) oe Fultes avpien (ate on i% 3,200 47% x 3° Tob Prod Exp. 3% 3% 3%-— % = ‘ a = “14 - _, (75%)... o- 155% a + & 1,208 138 
> d * . , ~ u ~ «tke “ ow» . T 2 > mv 
50% 53 GAMEWELL CO (5) - +? A tr sot Tries > , S A. 31 soe, 30% — % 17,100 5% ettd ST CAN PAC at) pf, w i.. oo 8% 92% 3,400 
iim Soy Geeeres Bekine. A (5). 72% “7 2” — ie 11'R00 74 303° 145 Tub Art Silk, B (10)...303 277% 301 +14 et cna 26% 20 Chi, M, St P & P, n.. 26% 24 2%%+1 3.500 254 
7™% 4% Do B snl 7 % 19.400 7% 14% 9% Trumbull Steel ....... - os pt He - Ba 20 42% 27% Do pf ................ 41% 39% 40%4 % 10:00 40% 
St 40% General Ice Cream (t2) + % 2,400 55% +4 74% Do pf Stee! 1.20). 299% 28% 2 + % 700 29% 169% 143 N Y CENTRAL, w 1..169% 164% 169% 4 42.000 168% 
# Si Gen Fireproof (5) So +2 200 83 Se iu Tae tel iteel | "72° 11 12 +1. 3,500 12 111% 196% N Y, NH & H. n, pft.111% 108% 111% + 2% 67.400 110% 
te Bene Sree SO. Bee im t ase ie” | 9% 1K De A (1.80.......... 23% 21 23 +2 6,200 23% | 181% 161 PITTS & L E (t10)..174 170 179&%/—2% 950 170 
- - oa 4 ~ oe - - 
1% 8614 Gillette Saf Raz (14%).105% 102% 1% — \ 10,200 52 38 UprreS BISC, A (4).. . & om e. + & sue " *45 98 WN MARYLAND Ist pf.140 127 136% +4 54 OO 
183% 159% Glen Alden Coal (10)...179% 178 178 — 2 13 7 Do B ....-erees -.+» 9% M% 9 . ° 9 : 4 
cose 12% Gold Seal Elec (15c)... 30st 19 = 19% % 55% 49% Un ‘Eng & Fay, n. w i.. 55% 51% 55% + 4% 1,900 56% STANDARD OILS. 
98% 93% G'dyear T&R pf, n, w i. 98% 97% 97% % 33% 22% United Electric Coal... 30% 30 30 — %& 1,300 .. 21% 17% ANGLO-AMER (97c).... 18% 18% 18% , 2300 18% 
70 25% Goebel (Adolf) . 63% 61% 6% + 1% 13% 9% Un Prof Sh. n (360c).. 0% 9% 9% -- 100 21% 17% Do non-v ctfs (97c)... 18% 18% 18%+ % 700 .. 
119 105 Gorham Mfg pf (7) 115 115115 72 Sil Un Shoe by (14%)... 69% 69% (%+ % 100 .. 1% .75 Atlantic Lobos ......... 1% 1% 1% 200 
™ 60 Grand 5-10-25¢ Stores.. 95% 93% 95% + 1% 600 98, 29% 28% Do pf (1.50)...... -» 39 DB + *% 100... 4% 2% De pt oe vee “ma 4 4G — 
110% 74% Grant (W T) Co (25c).103% 102% 103% + % 1,000 110 68% 32 US Battery, n (2)..... 68% 63 64% — 1% 4,800 62% 9” 50 RORNE-SCR. n (3%). 57 57 ot — 5 MM 56% 
it 97 Greif & Bro pf ex (7)..100 100 100° + 1% 100 1% 8 Do . as he B “Cie - om me + % — 9% 50 45 Buckeye Pipe Line (a). 5% 5ST BT y a 
A r +10 H 7 i » ? Is , s ~ P ; a 
ee oe ee 7 i san SOR U S Feeleht, a. wi... 58 Bd 58 +2 «(5,200 54% | 115 76% CHESEBROUGH M (4).108% 107 108% + 1% 300 115 
L, JeRerr Gee, 6 ote... & & 8. = * 115 @O% U S Freight of Del (3).115 105 111% + 7% 4.200 100 29% 16% Continental. new (1).... 18% 17 17%— % 9,000 17 
10% + Halli (CM) Lamp (25c). 8% 8% 8% ~ 100 ‘ &. i 5 2478 a $9 Camberiané L (8)... 92 92 9243 200 
“9% 23% Hall Print C #1%). 29% 27% 2% + 2% 2.800 30 10% 8 US gary CRB ccces 110% 102% 107% + 5% ’ 137 mberland P (8) 
14% 4% Hazeltine Corp (1)..... 14% 13° Me + 1% 1.100 | 122, 115, Do pf (7)....-;. “A a, ee, 2 BR. 51% 61 47 EUREKA PIPE L (4). 61 56% 60%+ 4% 9800 .. 
51% 28% Hellman (R) pf (2%).. 50% 50 5 800 30% | 52% 37% Univ Lent hi i 31 30 30K + 1,500 6% 34 HUMBLE (12) ........ 65% 62% 63% — % 22,600 63% 
200° 176 «Hercules Powder (8)...188 188 188  .. 6% 2 Universal Pictures .... : : ; poy 161% 129% ILL PIPE LINE (12)...162% 162, 162% % 750 162 
10 =: 8% Heyden Chem Corp..... 8% 8% 8% —1\% 100 26% 23% WAITT & BD, A (2)... 24 24 24 ; 300 24 5 23 L = = pee 62 1624+ % fie 
7 27% Hobart Mfg Co. 33. tT 1 100 17% 15% Do B (1.10) 16% 164 164— % 200 .. 64% 37% Imp Oil of Can (11%)... 64% 59% 61% — 1% 41,200 58% 
ao 5 9). 3 20% 30% — 50 88% 14. Warner Bros Pic....... ; 16% 16% — 2% 9,900 17% 79 61 Indiana Pipe Line (18) 78% 75% 77 —2 400... 
22% 20 Hires (C e) Co, A (2). 20% 20% 2% — y 10) =20% 33% 14 Warner Bros Pic....... 20% 16% 24% 28% Intl Petrol (cMc)... 34% 32% 32% — % 51,100 31% 
“i «32% Hood Rubbe: - 8% OY 4% 41% 375 25% 24 Watson (J W) Co, wi. 24% 24 2% -. 4,000 B% % n eum - S4% 32% 32% 51, ¢ 
° 
-_ — 
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Transactions on the New 





Range ,1927. Net Wed.'s 
High.Low. High.Low.Last. Ch'ge.Sales.Close, 
17% 13% NAT TRANS (1.12%)... 16% 16% 16% + % 2,600 16% 
37 31% New York Transit... 36 34 36 «+ 2% 450 Ct. 
91 70) «=North Pipe Line (@).... 8 SS SB +1 100 82% 
64% 52 OHIO OIL (3). He Oy To 60 
31 12 PENN MEX FUEL. 24% 24% 26% + % TOO 23% 
5% 45% Prairie Oil & Gas (2).. 524% 51% 5I%— % 3,500 3% 
1g6 122 Prairie Pipe L (10)... .185 “181% eisiit + % 1,100 181 
27% 15% SOUTH'N PIPE L, n.. 21% 21 21 — & 500 21% 
41% 34% South a. om (2)... 37% 37% 37% + % 200... 
7 ‘%S W Penn yy (4).. 73 72% 72%+ % 300 ~.. 
7 64% Stand Oi! of Ind (t3%). 74% 73% 73% — % 19,600 73% 
20 15% Stand Oil of Kansas. 17% 17 17 — & 600. ~—«. 
i 111% Stand Ot! of Ky (t4%). 122 121% 121% — 1 600 119% 
72 Stand Oil om. n (1%) 78% 77% T8% + % 230 77% 
1 14% Swan & Finch......... 17% 17% 17% ‘ 20 17% 
134% 95% VACUUM (5) .1294% 126 12) + \% 5,600 127% 
MISCELLANEOUS OILS. 
Fa + AM CONTROL 1 .8 85) 6+ J 62,400 .90 
7 3 Am Maracaibo ....... 32% 3% 31 10,500 3% 
9% 6% Ark Nat Gas (48c). ® ™% 8 + & 1,00 .. 
7% 3% BARNSDALL deb war. 3% 3% 3%— % 200 3% 
33% 20% British-Amer (SOc) ... % 33% 33% 2,700 .. 
.40 .18° CARDINAL PET .~. 14.14 = 14 ; 1,000 .. 
26 ‘14% Carib Synd, new...... 22 19% 21% + % 7,00 20 
38% 40% Cities Service (11.20) «48% WO + 2% 24,500 BOY 
91% 87% Do pf (6).........--- 91% %% 91% + % 4,400 92% 
8% 7% Do pf, B (t0c)..... & 8 ° 400 «(8% 
3%, 1% Columbia Syndicate a 26 2% .. 8100 2h 
14 9% Creole Syndicate 10% 10% 10% + % 6,500 104% 
3 7% Crown Cent Pet... 1% .75 7 — .25 40s. 
3% 1 GIBSON OIL CORP. 2% 1% 2 + % 25,800 1% 
2 .™) Gilliland ctfs ...... w~ pu 300 .. 
9% 864 Guif Oil of Pa (1%) 93% 92% 92% — % 3,700 982% 
124% %&%% HOUSTON GULF G Tay % 144+ % wo 10% 
2 .&)6.INTERCONT PET 1h 1% 1% 70 
2% 1% KIRBY PET. 1% i% ma 200 
10% @ LEONARD .........-«- we 9 9 — % 6,200 ~ 
49% 37 Lone Star Gas, n (2)... 4% #8 8% + % 8,900 50% 
27% 21% Lion Oil Ref (#2%). --. 2% BB 22%— % 200 21% 
2% .80) MAGDALENA SYND 1% 1 1 ° 5,100... 
n2 12 Margay, new (2).... 52 499 +9% 41,600 45 
12%  #6% Mexico-Ohio ee % 8% =%%4%+1 2,300 98 
4% 3% Mexican Eagle .....-. 4 400 ‘ 
26% 22% Mountain Prod (2.60). 22% 2% W2%— | 1,000 BW 
31% 2% NAT FUEL & G, n (2). 30% 29% "29% + % JOO 20% 
5% 4% New Bradford (fc)... a) 4% 4% moO 4% 
16 1% New Mex @ Ariz Land. 10% 11% 10% + % 900 10 
13% 9 New York ......... 11% «+211 11% + % 1,000 11% 
12% %% North Cent Tex (fc). 10%, 8% 8% — %& 3,100 10 
oO 8 Northwest 4 i“ Ried 1,000 8 
% =%11% PANDEM ° 3% 2 M— %& 2,300 . 
12% 7 Pantepec Oil ..... 8% 7 8% + % 9900 THK 
313% #t\% Pennok Oi! (1).... 6% Ge 6% & 1m .. 
15% 3% REITER-FOSTER ..... Oy 3% Gk- & TF — — 
25% 22 Richf'd O Cal pf (17° 3). 22 22 a an 
i © Roy Can, Inc, su . Oy oS —~—% 20,000 an 
7 4% Ryan Cons Om 8% 6% + 3% 
s 3% SALT CRK CON (8c). 6% 6, 6 200 6 
32 27% Salt Crk Prod (3) .... 28% 28% 1,100 
26% 17 TIDAL OSAGE (ie) 22 20% 21% + % 2,000 21% 
232% «15 Do non-voting (0c) 21 20 20% — & 2,200 2% 
7™ 4% VENEZUELA PET Xs “<% %Mm— & 6,000 
32& 20% WILCOX O & G, n (2).. 21% 21% 21%— % 300 ‘ 
- 3% Woodley Pet (G0c) 3% 3% 3% 200 «5% 
6 1% “Y" OIL & G, n (25¢) 23 2h 2— %* 100 
MINING. 
10 «& AMCOMMéEM. ‘H 03 04 2,000... 
2 2 Am 7h 2% 2 2%+ % 14,200 12 
6% t% Arizona C ° 6% 6% 6% 106 aS 
1% 65 BEAVER CONS .... 1% 1% 1%+ %& 300 ° 
14 7% Bunker H & S (+9) iM 125K FI +32 5,300 140% 
Ws 5) COMSTOCK TUN 6 OS 1,000 . 
08 «2 Cons Nev-Utah Us) Oo iD) 1,000 ‘ 
3% 2% Cons Copper. n ..... 2% 3 900 = 2& 
23). 1% Cresson Consol (40c) 2% 2 2 + S.7ee 
mw 4 Cortez Silver . 2 24 +.04 21,000 24 
7 25 DELORES ESPER 3s S38 BO A) 
mir & Divide Extension al) om 28 —O1 2,000 .8 
5% 1% ENGINEERS GOLD 2 1% 2 a 3,600 2 
*% © Eureka-Croesus - 04 oe 08 —01 5,000 .04 
.78 .27 FALCON LEAD . ais 27 .27 —.07 9,000 
4 O11 First a Gold -: rf 02 02 +.01 5,000 
FF 03 Forty-nine ...... . .03 On OF +.01 1,000 
08 3 «=©Florence ‘Goldfield “3 om —M 1,000 
2 ot GOLDEN CENTRE 7 86.63) 75 +5 600 .91 
.19 02 Golden State .. | Es 10 11 —0 24,500 .12 
ll 01 HAWTHORNE 0 02 . 15,600 .03 
18 12% Hecla Mining a) 18 164% 17% + 1% 5,100 16% 
229% 16% Hollinger Gold a. 20) 7 17 17 — 1% 800 16% 
41 15 JEROME V DEV 22 22 .22 + 1,000 
2 © KERR LAKE (12c) 82 0 72 +.% 800.2 
2% 1% Kirkland ... 2% 2% 2% 200 2% 
2% .65 MASON VALLEY 99 8 #2 +.05 1,800 .. 
194% 178 N J ZINC (+12) 186 6186 6186 a 20 187 
24 18% New Cornelia (2) 22 21% 22 — % 1,400 23 
106% 67 Newmont (4) .. 104 99% x100% — 24% 3,900 98% 
10% “e Nipissing (30c) 7% G% “64 — %&% 6400 6% 
26% 1% Noranda ...... 26% 24% 26% + 1% 18, = 27% 
32% . North Butte 1% Im mMe— & yi 
1% 40) «OHIO COPPER (3c) 1 86 92 — & 20,900 .RR 
2% 1% PREMIER GOLD (2c). 2% 2% 2% 4,500 
12 RED WARRIOR 1s .16 0) | .1606 ~~ 6,000 
06 4 SAN TOY pate ‘A 04 (OO 2,000 
4 .01 Spear Head Gold .... oO 01 Ol : 18,000 
3% 2% South Am Gold & & Plat. 3% 3% 3% ; 100 
4) 10) Stand Silver Lead 14 £14 +4 1,000 
10% %M% TECH HUGHES (202) 10% 9% W%+ % 10,000 10% 
24% 61 Tonopah Belmont .. 1 1% %&+ %&% 200 
5 0 UN ZINC SMELTN 1 OT OT = 6,000 
31 22% United Verde Ext (3) 31 25 30% + 1% 4,381 27% 
7 46 Utah Apex 3 4% i%+ & mm 
2 6.) WALKER ........ - 0 wm AM r 100... 
3% .75 Wenden Copper .. 93 76 938 +.18 8500 14 
25 ij YUKON "asm 25 25 23 106 
a .20 Yukon Goid ° 4 «6.20 44 +.19 5,000 
RONDS (Sales in $1,000). 
1m\% 100 ABBOTT'S DAIRIES 6s, 
1942, when issued..... 100% 100 100 - il 
































Range.1927. Net Wed.’ 
High.Low. High.Low.Last. Ch'ge.Sales.C soy 
76 «©40% Allied Packers 8a, “39.. 48% 47 47%- % wm 47% 
6G 43 Do 6s, BD. ccccccecce Ba 33 53-2 3 
96% Allis Chalmers 5s." - 99% 9 2% + % 3B 99% 
101% 99 Aluminum Co js, 1os2. -101% 100% 191% + 1 325 101% 
107% 101% Am Gas & El ts,B,2014.107% 106% 107 119 «6107% 
107 100 Am Pow & Lt de, 5016. .106%4 105% 106 + % 272 16% 
105 103 Am Rolling Mill s,'38.104% 104% 104% 19 
97% %4% Am Radiator 4%s, 1947. 974% 97% 97% -— ‘% 24 97% 
108 100% Am Seating 6s, 1938....104% 103% 103% — % 37 112% 
102% 101 Am Thread 4s, 1928....101% 101% 101% — % 13 
102% 101% Anaconda ‘is, 1929...... 102% 102 102 — % 33 102% 
95% Appalachian Pow 5e,'56 99 98% 98% + % 186 98% 
97% 93% Arkansas P & L 5s, “6. 97% 96% 87% + GY 445 98 
97% 90 Asso Hardware 6%s,°33 60 90 90 24 bu 
20% 15% Atlan Fruit & Bug 88,'49 15% 15% 15% + %& 2 15ly 
103% 97 BEACON 0 66,'36, w w.101 100% 100% — % % lh 
99% 95% Beaverboard Co &8s8,'33.. 96% 96% 8H%-— % 5 96 
103 101 «Bell Tel of Can 52,55. .102% 1024 102% + % 32 102% 
102% 101% Do 5s, B, 19357........ 102% 124 102% + \% 52 102 
103 ween Bost Cone Gas 5a, °47..192% 102 102% + %& 35 
103% 100% Bost & Maine tis, 1923..103% 192% 103 .4 \4% 17 104 
96% 93% Do 5s, A, 1967........ ™% 1% 9% + % SID AT 
92% 37 Brunner axe & Equip 
IMA, MOD no covscesess 42 38% 384 —4% 10 
48% 48 Do ctfs of dep....... 43 48 43 1 1 
113 et CANADIAN NAT 7s,°35.112 pe, 112% 4+ 5% 19 112% 
97% Do 4%s, 1957......... 98% 97% oust + % 3871 98% 
x 96% Car Georgia 6s, ie "42 . 97% 97% 97% ‘ 3 98 
100 Car Pow & Lt 5s, ° 102% 102% 192% + % 72 192% 
_™ 544% C, M, St P & P adj . 
EE Sichassahebpunues a1% 59 61% i+ 1% 18K | 2K 
95 91 IO Ge, ITB... cccccces om 9% + % «458 D4% 
83% 74 Chi Railways 58, 1927. si 81% 81%— & 3 
105% 98% Cities soervice Gs, 1966. 101% 101% 101% + %& 72 101% 
91% 88 Do errr 8% 929 + % 7 90% 
6% 93 Cities ‘torv Gas 5%s,°42. O34 93% 983% — % 215 A3\y 
105% 103% Clev Elec Illum 5s, °54.105% 105% 105% — % 1 105% 
00 98 Cleveland Term (is, "41. 99% 99% 99%+ % 14 
100% 98 Col Gas & El 5s, 1952.. 98% 98% 98% — % 226 OR™%, 
95 93% Col Ry & Pow 4%s, "87. 95 94% M%-— & I41 4% 
98 95 Com ra Gs, 1941.. 96% 86% 9614 8 8Y% 
98% 95% Com'wealth Ed 4%s,'57. 98% 98% 98% + % 4 9R% 
108% 107 Cons Gas, El Lt & Pow 
of Balt 6s, 1949....... 107% 107% 197% + % 4 
107% 106 Be FUR, Wile ccecccss 107 107 Wi 2 107% 
104% 101% Do 5s, We Giiecccaccs 104% 104% 104% — & j 
101 97% Consol Publ G\s, 1936.. 98% 98 98 — % 15 ORY, 
99 89% Cons Textile 8s, 1941... 97 97 97 — & 6 
101 98 Cont Sec 5s, A, 1952. 4 9 Wn +1 a3 Re 
97% 93% Cosgrave-M C t%s, ‘45 95% 9T + % R 97 
114 — Cuba Tel ist Fa 8, "41. 118 113 113% + % 5 
98% 8% Cuba Co fs, ‘os 97% 97% + %&% 20 96% 
98 984% Cudahy Pack “sue. 1937. He 97% 897% -—- \% a7% 
101 87 Do Se, 1944........ 197% 100 100 SO / 7 
107% 106% DET C GAS 6s,A.°47...107% 107% 107% — % 18 107% 
101% 99% Do Gs, B, 1959 eccoceee 101% 101% 101% + % 56 11% 
105 100% Det . Bridge 6\%s,'52. 102% 101% 101% — % 154 101% 
101% 100 Do iecceseaaaas 100% 1 19my - \% 55 | 100% 
100 99% — Gulf Gas (igs, A, 
0684 600R.86 100 PO, DO% ™ WO% 
1% 87% — TERM ©O BN 
6s, 194: 101 «101 3 
98% My witine ee Sch 6s, 1 bee T% 97% 7 
97% Gi Elec Refrig 6s, 1936. 78% 75% T5%— 3% 114 69 
96% 92 Empire O11 & R 3%, *42 92% 2% 92% y% 305 92% 
97 oo FAIRB’K MORSE 5s,'42 97% &%% O%%-— &% 42 
84 Fed Sugar 6a, 1983... on sy S11 
ony, 50% Fisk Rubber 5%s, 1931. 99% 98% 99 + % 145 99 
96% 92% Fla Pow & Lt 5a, “34... 06% OF% y+ & MP on 
‘7 96% Firestone T & R 5s, 
1942, w i............. 96% 96% MY%-— rf 
$3 90 GALENA SIG 7s, 19230.. 92% 91% 92% + \ SS xs 
7%; 95% Gair 5%s, 1942.......... 97% 97 — oo 20 97 
94% Gatineau Power 3s, 1956 aon 97% O7%... % 97% 
101% 98% Do is, 1941............ 00% 100% 100% + %& 25 101% 
147 100 Gen Am Invest 58,A,°52. iat 140 141% — 2% 197 140% 
136 115 Gen Ice Cream ¢158,°35.134 134 134 + \& 15 135 
101% 100% Gen Petrol 6s, 1928 100% 100%— Yy ae 
100% 100 _ Laundry M 6%s,'37.100 100 100 — y 10 104 
98 93 & Fla Ry 6s, A, 1946 94% 93 94%+4+ %& 6 
98% 95% Georgia Power 5s, 1967. 98% 98% 98%+ *% 223 498% 
100% 95 Goody'r T & R Sigs, "31.100% 994% 100% + %& 24 100 
100% 97% Do ba, Pree: 100% 1004 1004 4+ %& 5 100% 
108%, 198% Grand Trunk “— 1936 .108% 100% 100% + %\% 3 
107% 98% Gulf Oil of Pa 5s, 1947.100% 99% 100% +4 Y, 108 1002 
100% 99 Do Se, 1937.......-..-. 100% 100 100 — Y 4 1001 
94% Gulf States Ut 5s, A,’ 97 0% OF + |& 32 97 
104 101 HOOD RU . = 78°36. .102% 112% 102% + 2 10% 
98% 92 Do 5%s, 9% 9% OF + ¢ ig 
99% 98 IND OIL & GAS 6s, 1939 98% 98% 988% 12 98% 
968% %% Ind Pow & Lt 5s, A.'57. 98% 98 98% + 135 98% 
95% 93% Int Pow Sec 5a, 1947... 95 93% 198 12 % 
= 100% Int N Gas 6s,’3t, ex w.102 102 + 1% 7 102 
97% 94% meorgante Pow 5s, 1957 95% 95% Ost + & 146 90% 
EAD GB, WE. ccc cccesecs 97 97% T% . 1R 98% 
102 100 Invest ond & Sh 56,°47.102 101 102 + 1% 24 
102 100 Invest Equity 5s, A,'47.100 190 190 23 
104% 101 caso | ‘=o D COAL 
Ge, ©, 1068........ -104% 1044 10444 \% i 
132 108% KEMSLEY MILL 4s,'42, 
DHE cccvcccvccsscaces 123% 120% 1284 — \% 15 
97% 95% Koppere Gas Coke %s,'47 97% 97% 97% 128 08 
101% 100 LACLEDE GAS "35. 100% bs 100% 2 
102% 95% Lehigh Pow S i - 102% 102% 102% 103 102% 
tn 102% Libby, McN & . ie 31. 108% 103% 103% ; 14 103% 
974 7% Do 5s, ioe w Ee osees 97% 9T%— %& 5 97% 
98% 95 Lone Star Gas 5s, 1942. ore 97% 97% «tgs 82 97% 
105 192% Long Island Ltg 6e,'45.105 105 105 + =O 15 108 
102 98 MANITOBA P 5%s,'51..102 101 101%+ % 25 102 
104% 103% Mass Gas 5%s, 1940....104% 194 1044%-— \& 23 194% 
98% 93% Milwaukee G&L 4%, ‘67. + sex 98%+ % 5 
100 93% Midwest Gas 78,'36, A.10( 99%— % ald 
100 97% Montgom Ward P 5s,°46 2% 9%+ YY 24 
101% 99% Mont L, H & P 5s,A,'51.101 10088 11 + % 232 1011 
104% 95 Morris & Co 7\%s, 1930.. by gRY pm . Rg 
99%, 5% Montana Pow 5s, A,"62. 99 53 98% 
101% 98% NARR’ puesta CO 5s, 
Bi, GEE cosccccvecsss 100% 100% 100%+ % 63 100% 
102 «98 «(Nati Dist “Prod 6%s,'45.100% 99% 100%+ % 19 
105 98% Natl P & L Ge, 2026, A.104% 103% 104 . 28 104% 
104% 97% Natl Pub Sve 6%s,'55. .104% 102% 103 + % 197 103 
100% 100 Natl Radiator 6%6,'47..100% 100 100 — \% GH 100 
102% = Nevada Consol 5s, 1941. 99 98 98% — 1% ay ls 
New Eng G & E 5s,'47. soy, 9 23 99 
106% 102% Nebraska Pw 68,A,2022.106% 106% 106% + % 2 
107 104% Niagara F Pow 68,'50..104 105 10544 ¥Y% 3 
107% 98 Nichols @ Shep ~ ‘ 104 103% 1018%— \& 71 
99% 96% Nor Ind Pub Svc 5s 99% 98% 99% + = 40 
128 110 Nor States P cv Gus. ‘$3. 128 120% 125% 4 5 448 127 
103% 102% Do 6%s, g n, 1933....19%% 108 103 — % 20 103% 
94% 89% “— PWR 4\%s, 1956, D Bs4 93% 9%+ % 102 94% 
107% 105 Do 7s, 1051..........-.. 1% 106% 106% — % 7 
101% 97% #Do 5s, 1952, Ser B. “torte m1 06101 — 2° 101 
101% 987 Ohio River Ed 5s, 1951 .100% 100% 100% . 
105% 9 Okla Nat Gas 6s, 1941.1024% 102 102 23 102% 
135 115% PA-OHIO ED 6s, oe... 1344 134 —1 2 
102 95% Do 6s, 1950. e tol 100% 191 — %& 34 101 
102% 99% Pa P & L 58,54, on D. 102% 102% 102% + % 29 102% 
102% 99 Do 5s, 1952, Ser B....102% 192% 102% + % 12 
106 102% Phila Elec Pow “~.. 72. = 105% 195% + % 74 105% 
104 9% Phila Rap Tran 6s,’fi2.. 103% 14 + % 13 1035 
100% 93%, Lar mae Pet 5\s, 1929. ss 95% M8%- 194 95% 
ABA 944 Phila Sub City G & E 
OS rere ORY 98% 98% 1 98% 
101 100 =Pitts Serw & B 5s, oa: 100 100 1% — & 8 100% 
100% 97% Por Ric-Am Tob ts.°42.100% 99% 100 . 112 99% 
98 95 Potomac Edis 5s, E, "84 = 97% 97% 57 98 
100% 9714 Power Corp N Y 3%s,'47 98 AR 98 5 
104% 99% Pub Sve El & G 5e,'65.194 104 104 3 




















York Curb Exchange—Continued 












































R 19°27 Net Wed.'s 
Hig Ww High. t.ow.Close.Ch'ge.Sailes.C lose 
9% YT% |! 99% W% 99% MW 174 
4 NOR, 1k WARY Wik + & 4 14 
t . & 
} 2.102% 102 102 A Wey, 
101% 87% R RA A.47. 90 97% 97% — 1% 346 «98 
973 R gton A = 9 95 95 + 
yn 2% SCHULTE s 97% 7 7 \% @ 97 
+ R D 1 € ~ K any, BO 90 29 90 
Ro Ig Se 21% 20 2i%+ 1% its 22% 
oO 92 Si 42 07 oF 97 2 
101 Q4 Shaws 1.101% 100% 101+ & 37 (101 
i " Shube s,°42 OH 96 96 2 954 
19 9 Ss 3 ; gy ve 99 3 98 
” ° 3nid : M2111 LOT 108% + 1% 259 100% 
rH ~ a é 42 YS% 98% 98% + \% 27 ORY 
%S a wry wi liwe+ % 4) 101% 
n I 13 «103 COS 6 
1 19 [ g 11 1K 1O1y + y 140 
1(% ) ~ 90% 98% 98% — % 19 998 
1 KE S s 25..103% 102% 103 + 411 103% 
12 1% S s ws WOT 107 13 106% 
02 1% Ss A.37 96 95% 96 + %& 23 264% 
104 29 s 99 103 («108 «61080 l+lCOU&K 3 108 
105% 104 Stand os, 33.14% 1044 104%... OR 14% 
111 M) Stand " 7...108% 107% 107%— %& 62 107% 
02 98% Sur ) 102 WIyWIe+ & 22 Woy 
as 94% Sun Maid . 342.99 98% O84 — %& 80 
1% 98 Sw é 100%, 100% 100% \& 9G 100% 
OR 514 KA e I s 984 97% YTh+ % 202 98% 
, 17% Trans s.°4 111% TORK 108 — 4 122 108% 
bi 9 s 8 99% 99% 99% hy 20 
R9% 7 1 + Tuy TFOUWy 70% © \% 1 
16 T 1 : QS 
4 137 looky 100% 100%, 1 
{ 9 G..111 911 11 2111 
1 ag t 100% WK 100% + Wy 3 
em | iw WIw~WIn+ 1 
1 ORY I 3 ; 101 100% 100%- & 19 101 
1 97% [ 3 101 1% 1%e— = IR 101 
if 97k t s 3 1W% 100% 10.%& + %& 3 
1 Y7T% t @ 100% 100% 100% 2 
193% 97% D 6s { 100% 100% 100%— & 18 10% 
103 97% 1 ‘ 101 «100% 100% 4+ \% 3 
1¢ 97 { 100% 100% + \& 3 
1 ) 100% 100% — ]& 2 
97 » 101 wW1%ye+ & 23 
973 3 107% 100% — % 16 
194 1% 103 103% 4+ % 32 108% 
94% 941 3 944 \% 77 
(4 141 A 1 4% 104% Way - 1% 3 
R ORI pRy 98% ORY 4+ \y 1 
1 3 A s,°42. 954 O84 BOFY+ % 3 
111% 80% \ 28. 93% 90 93% + 3% 99 O28 
9 86980 8 98 97% + % 32 98 
90 963 est 7. GRY % 98Y%- \y 58 fey 
02% 98% West 8, 27.101% 101% 101K— & 24 101% 
99 94%, Wis ) 98 97% 98 + % 2 
™ 9 t s,°57 964 96% O64 2 
FOREIGN BONDS. 
is 93% 2% 1% »”) 94 
g \ 7s 06% 9T% + 19 9M 
I ~ 06% 9T%+ % $2 (ORD 
4 12 «192 + 1% 4 
74 IR A 10% 2% DA% y » 100 
19 4% | and 
Ass v7 wy, By— +4 53 86 
Y } B 1942. 94% 83% 94% + 11 661 9 
1 Ber 1929.100% 1%) 1m 
101 D 8 8 Tidy 100%, 100% 10 
96% I » 96 9% O%+ & BM Oy 
1OOt t 100% 100 100 —  & aR 100 
99 I at) P8% M%+ | 1 98% 
99 44 I 8 2 97% 26% DOR— RB 48 97% 
GF I 8 oo oy Ds— *B 1O8 O7% 
97 94 d fis,"40 96% 96% 96% yy 6 %96Y% 
’ 4 I I is, 52 9514 1% HR-— & 12 4t 
~ 794% ‘41 14% — a 6 nay, 
7 9 ( ‘ ba, “2 IMs 95% 9%+ % BR PA% 
’ ‘ 290% pny, - Ny 42 ony 
104 M vi 1, 1 00% 4 OY 23 1(MIt4 
102% 9% Denms 5 102% 101% 191% — 1 30 101% 
10m oy, I tache } 8.32, w i.100% Wy MY % 138 ny, 
‘ y I 1ISsh0.100% O94, Oy \% % 
rf % FIRS WKS 
is, 1 Wi% My O1% I% 7 93 
6, GERM 1947.101 lin, LO - % 45 1H 
g 98 HAD \ R is,'31 ON 08 oR 14 
99% 95% Ha s 8 H46 1% 1 964% — 1y R5 96 
103 99% Har e Elk is TH. LOTR 101 m1 Ye 25 101 
101 17 H e Mtge In 
s. 1% on7, 1% 99% 12 «#4100 
9% INDE! vi ANK 
FINLAND is S44 102 101 m1 — 4 101 
4 2% Isar i s, 1952 93% 93 93% 77 9 
my &R JUGO } K 7e 7 BRAG RTH RTW— & ISK wh 
92% 86 KI S 7s. 62 AB% 88% 88% — 359 BR 
% 91% I - 76,A,'52 8% 9% O3%4+ & R2 P5% 
7 MANS : S 7s 
194 98 97 98 + &% 5 
112% if I s 4 108 «=—108 1m 0ClC = CO 1 
OG 91 Med 1 93% 93% 92% 2ti 94 
105 102% iF re 104 103% 103% % 13 104 
99 95 Mend ‘ 97% 1% 97% 4+ % 41 a7 
95% 91 Mer 7s. A,"62 944% 93% 4+ Y% 53 O5% 
99% %4 Mte é 9% 7 oe 33 MIM 
102 100 Mtge I < k 6s,’70. 100% 100% 10m + & 17 100% 
99% 91% Mtge B of Bogota 7s 47 24% 1% 92 — & 12 92 
94 91% Monte s, 1950 4 93% 94 + & 28 N3% 
109 105% NI 6s, '72.106% 106% 106% 4+ %& 2 10% 
95% 94% Nu e 2 wi... 95% 95 5%, — & 6 O5% 
102% 95% PERI f 00) ye OMKA— & HN OR? 
192%, 9 Pire s 32. 98% 984% MR%— % 0 my, 
100% 96 I s 99% 9% 8Y-— % 150 99 
98% 96%R iki... 17% N7% OTKH+ % 33 
97u% 16 De 97 My, WH— &% 27 
20% 11% Russ s 2 2% 16% If — 2 248 
20% 11% Do 5% 2 fs of d 20% 17 17 —1% 89 
20% 12% Do G%s, 1919 20% 16 16 — 2% 212 15% 
20% 11% Dk tfs of d 20% 16% 16% — 2% 1119 14% 
95% 91% SANTA FI s, 1945 94 3 3 —1 36 
1% 97% Sauda Fa if 100% 100 100% 4+ & 13 
104 96% Sax St Mts G%s, "46 18% I8uY Ve y% 48 
1 gn, Do 7s ¥ 106% 100% 100% — \& 16 
4 98 Stinnes (H 1936 102 100% 101% + 1% 172 101% 
) gS Do 7s 94 ... 101% 100% 101% + 1% 2223 191% 
192% 101 Swiss Govt s, 1920...192% 101% 195% — %& 2 
§ , TYR } R 7 2 98% 3 $3 — & 36 94 
102% 99% 7 i x W102% 102% 102% + % 18 
1 4 108 I 123 12! 25 + 2% 10 
94 er) ; Mi.ex w 92% 92 92 — & 94 
{ 93 I ~ m4 m woyA-— &% 101% 
99 O2%& I ted s, 1951 95y% 1% OH + | 5% 
99 06=—s« 8 SW Gis, A, 1947 98% OR OS — & aR 
Dividend rates i jollars, based on last quarterly or semi-an 
nual payment ss 
*Ex dividend 2 extra. {Plus extra in stock. a Payable 
in cash or stock Payable in stock. : Paid this year. d Pay- 
able in preferred stock 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


cey Bid. Offer 
ARGENTINA: 
Argentina 5s, 1945 7H_ Sil% 
AUSTRIA: 
3 Austrian 6s, 30-year (per kr 
1,000,000) 9 il 
2 Do. 9 il 
3 Do 6% Treas. (kr. 1,000,000). 13 15 
BELGIUM: 
Belgium Restoration 5s, 1919 21% 23% 
Do premium 5% 22 24 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 56 97 
3 Do rescis. 4s, 1900 (stg.) WW, tl% 
Do 4s, 1910 55 Sti, 
Do 4%s, 1888 6s 7 
Do 5s, 1913 6844 U4 
Do 5s. 1895 70 71 
CHILE: 
Chilean 5s, 1911 7B Ce 
COSTA RICA 
Rep. of Costa Rica 5s, 1911 ; 
(sterling and U. 8. $) 7 ?2 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 26% 29% 
3 Czech. Ln. 4%% (per kr. 1,000) 2644 29% 
DENMARK 
Denmark 5s, 1919 252 259 
Do 3s, 1894 1b) 158 
FINLAND: 
8 Finland 5%s (internal) (per 
finmarks 1,000) 20 22 
FRANCE 
% French Govt. 4s,'17 (feces. 1,000) 234 24% 
3 Do 5s (Vict.) (per fes. 1,000) 285 Js 
3 French Prm. 5s, 1920 3544, «36% 
3 Do 6s, 1920 344% «35% 


GERMANY: 


3 German 


5s (per reichsmarks 1,000). 35 
3 


Govt. Liquidation Ln 


2 Do , 
3 German Govt. W. L. 58 (per 
5%). 1922 + 6 
2 Deo 4 6 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82% «(4% 
Brit. Nat. W. L. 5s,'29-'47 97, WK 
Brit. Vict. 4s. Sept.. 1919 89%, 91% 
GREECE: 
Greek Govt. 1914, 5% 128 ‘ 
ITAL): 
$3 Italian Consol. War Loan 5s 
1918 ‘lire) 4% 45% 





| 
| 
| 
| 


GOVERN MENT—BON DS—Continued 


vey Bid. Offer 
NORWAY: 
3 Norway 6s, 1921-31 (kroner). .268 272 
Norway 4s. 1944 275 280 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 83 A 
2 Do . & 4 
3 Poland 5% 6, 7 
RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1,000) 3 4 
2 : 3 4 
RUSSIA: 
$ 4% rentes 1894 (per 1,000 és 
rubies) 5% 6% 
2 Do 
3 War Loan 5¥%s (per 1,000 ru- : 
bles) . 2% 3% 
3 External 544% 15%% 17% 
3 0 «=6Do 5%% @'b 154% 17% 
3 Do 64% 154% 17% 
3 Do 64%% C. D 14% 17% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s.'15 (£100 pcs.) 3 76 
Do (£10 pieces) 70 
AUSTRIA: 
3 Vienna 5s : & 10 
CZECHOSLOVAKIA: 
3 Carisbad 4s 17% 194% 
2 Do 17 19% 
3 Prague 4s  . 22 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) , mae 5 6 
3 Berlin 4s, 1919 (1,000 marks)... 1% 3 
3 Bremen pre-war 2% 3 
3 Coblenz 1897-1910 (1,000 mks). 2 4 
2 Cologne 1912 (1,000 marks) 2 4 
3 Do 2 4 
3 Dresden 1875-1913 (1,000 mks.) 2 4 
3 Duesseldorf pre-war ii, 
marks) 2 4 
3 Essen 1894-1913 (1,000 mks.) 2 4 
2 Do 2 4 
3 Frankfort pre-war(1,000 mks. » 2 . 5 
3 Hamburg pre-war (1,000 mks.) .1 on 
2 Do A it 1% 
3 Hamburg 44s, 1919 (per mks. 
1,000,000) 60 80 
3 Lolests pre-war 43(1,000 mks.) 2 4 
3 Munich pre-war (1,000 mks.). 2 4 
3 nurahers pee. war(1,000 mks.) 2 4 
3 Stuttgart 1901-12 (1,000 mks.). 2 4 
2 Do 2 1 





MU NICIPAL—BON DS—Continued 


Ney 
HUNGARY: 
3 Budapest 
Lo 


44s, 1914 Sterling _ 


an (per D>. DW 


POLAND: 


Warsaw 5s.’21 (1,000,000 mks.) 25 


Kid 


Ofer 


55 


75 


INDUSTRIAL AND MPSCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. debs. 
CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia 44s.. 24 
2 ivecduess ata 24 


GERMANY: 
3 A. E. G., pre-war 

3 A. E. G., 1919 (per mks. 1,000) 
3 Badische Anilin pre-war 

3 some Anilin, 1919 


3 HOS P. A. G. 44s. . 
3 Neckar 5%, 1921 . I 
3 3 German adage vAS pre- 


eeitieeics foutes 31 


3 Thyssen 5%, 
{INDUS 
—STOCKS 

FRANCE (§ per share): 


3 Chemin de Fer du Nord 
3 Co. Transatlantique 
3 Energie Industrielle 
3 Generale Electricite . 
3 Paris-Lyon- mosherrancan 46 
3 Thomson-Houston ‘ 
a ¥: 
3 E. G. com... 434% 
3 Badische Anilin 138 
3 Daimler Motors 16 
19 Leonard Tietz A. G 39 
HUNGARY: 
3 Rima Murany Steel Works 
BANK—STOCKS 
AUSTRIA: 
3 Austrian ['iscount Co 3 
2 Do oo = 
3 Bodencredit .. 7 
3 Credit Anstalt. ‘ , 1 
Fa errs : 1 
3 Mercurbank .. ee 
3 Wiener Bank Verein. 1.30 


FRANCE: 


3 Cred. Lyonnais ($ per share) .104 


6s, 1955. Ke 


ei) 
121 
aah 


77% 
1143 
ott 
L3% 


92 
20 
26} 
= 
14 
14 
= 
1% 


% 


STRIAL AND MISCELLANEOUS 





BANK—STOCKS 


—Continued 


Ney Bid. Offer 
3 Banque Paris Pays Bas ($ per 
share) S64. 
3 Un. Parisienne ($ per share)... 3 52 
GERMANY. 
3 Commerz und Privatbank 24 254% 
3 Deutsche Bank 33% Ww 
3 Disconto Gesellschaft Bank 55 56% 
3 Dresdner Bank.. 30 31% 
2 __ eae a 30 31% 
HU NGARY: 
3 Hungarian Disconto and Ex- 
ehange Bank (peng6 shs) 154 16% 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
Bid. Offer 
Alberta , 1947 107% 109 
Do ba, 105 10144 102% 
Do 5s, 1943 102 103 
Do 5s, 1948 102%, 103% 
British Columbia 5s, 1939 10144 102% 
Do Bi 1949. 10244 104 
1939. 10544 106% 
calga leary “ts, % 101 102 
103 105 
Great, halons Water 5s,'29. 99% 100% 
Do 5s, 1952 ; 101% 102%, 
Manitoba 5s, 1944 102 103 
Do 6s, 1946 114% 116 
Montreal ans 1930 100%, 101 
Do 5s, 103 105 
New Doanarpiat: 6s, 1928 100% 1014 
Do 5s, 1934. 101 102 
Nova Scotia 6s, 100% 1014 
Do 5s, 1934 101 102 
Ontario =" 1942 103 104 
Do 6s, 3. 113 114 
Ottawa a 1949. 102% 104 
Regina 5s, 1944 98 100 
Saskatchewan 5s, 1932 100% 101% 
Do 5s, 1943.. 102 103 
Do 5's, 1946. 108 109 
Toronto 48. 1948 107 108 
—— s, 1944 102 103% 
99 101 


CANADIAN BANK STOCKS 


Bank of Montreal 333 340 
Bank of Nova Scotia 381 383 
Bank of Toronto . -215 278 
Canadian Bank of Commerce.277 283 
Canadian Nationa! 195 197 
Royal Bank of Canada 321 331 
Dominion Bank 265 267 
Imperial Bank 247 249 
Standard Bank 247 249 





OP 


EN M 


ARKET—DOMESTIC SECURITIES 

















PUBLIC UTILITIES—BONDS | PUBLIC UTILITIES — BONDS — Con- RAILROADS—BONDS INDUSTRIAL AND MISC ELLANEOUS 
Ke ' ‘ tinued —(Continued » 
Adirondack Pr. & Lt. 6s, 1950.106 LN ney Bia. Otter. tev Bid, Offer Key Bid. Offer 
“) 74 71 i u ul 
Appalachian Pr. Ist 5g, 1941, 102% 103% Bower Roourttion Cp. ine. Sie | rneng.s 1997. 100 102 Mallory Steamship 5s, 1932... $4 96 
Associated Elec. Co. 54s, ‘46 102 102% Public Livht a Bee, i “1945. 69 71 an F Pron pr. 4s, 1950 89 91 Merchants Refrg 1937 105 
Assoc. Gas & Elec. 58, 197i. 964 97 Puge: Sound P. & L. 5%s, °49 a 101% Air Line 6s, 1945 97 99 Nat. Press pies. Ist 6s, 1959..100 101 
Bell Tel. of ¢ canada 5s 10) 102% Us ° . bot “ rabeare Railway 5s, 1962... = 109 N. Orleans G. No. R. R. 5s,'55 91% 92 
Broad River Pow. 5s, 1954... 95 Yb Gusbes Power 6s, 1953... 106% Western Pacific 5s. 1946. 100 N. Y. & Hoboken F. 5s, 1946.. 95° 96% 
oa. fae & — Ist 54s, 1946 o .90 Say Fy Ry. £4 % 8 1939. Mote on N. : pbuilding Se 1940 75 230 
ep Ss 3 o e . tg T . y) y Te ‘ar or — 2 6 100 
Cedars Rapids M. & P. 5s, 53.Wl% Wey Rutland Ry., L. & P. See "46. 94 95 INDUSTRIAL AND MISCELLANEOUS Pierce, Butler ° a: 64s. $8 “ 
Coast V § « = 6s, 1963. 100% an one [pate Tramway & P. =. —BONDS pare << ”..102%4 104 
Col. Cen ‘ower Ist 54s, 19 1 . Reaity Assoc. Sec 6s, 1937 98° 100 
Col. Pow. Ist 5s, 1953. 9 100% St. Jo. Ry., L. & P. 6, 1937... 96 7 astpe ae. a: ag _ 100% Rome Ry. & Light 5s, 1946 96 7M, 
Col. (S. C.) R.. G. & E. 58,°36. 96. Do gen. 5's, 1954 -: 103 .- imo ith t orp. " 103 Rome Wire Co. deb 6s, 1940...101 102% 
Columbus E}. Power fis, 1947. .104%4 106% St. Pavi Gas Lt. 5s, (944... .101 Bs nde . = ou “Ge 1947 3 95 Securities Co. of N. Y. 4s 59 62 
Connecticut Power 5s, '1963...102% 10344 Do gen 6s, 1952....... ... 106% _.. Adams Express 4s, on” 3 Sixty-one Bway Ist 5%s,'50... 99 101 
Continental Gas & El. 5s, °27.100 100% Salt River Val. W. 6s 1938...100 102% American Book 6s, 1928 = = Southern Ind. Ry. 4s, 1951 85% 86% 
Do 6s, 1947 101% WT% San Diego G. E. 5s, 1947.....1014 .. American Ice 6s, 1942..... . . a Std. Textile Prod. ist : 3, 42. 92 95 
Do 7s, 1954 i718 Oy 4  -eieeopeere: a American Meter 6s. 1946. ‘53 10g Toledo Term. RR. ‘3 9 97% 
Cons. Gas N. J. 6s, 1936.. ..100 101 Do 5s, 1939 102% 104 American Pipe & Fdry. 6s, 6 tee Tray Lary. Mach. Gel" Ss ‘36.108 110 
Do 5s, 1965. : 97 99 Seattle Elec. 58, 1929......... 99% 100% Am. Solvent & Chem. ons. . = 31 United Lead 5s, 1943 100 
Con. Trac. 5s, 1933 8444 «186 Do ist 5s, 1930.. 100% .. American Tobacco 4s, et B . U. S. Finishing 5s, 1929 39%, 100%, 
Dom. Pr. & Tr. 5s, 1932 97% Shaffer O.' & Ref. 6s, 1929. ....101 American Type Fars. 95%. oe .* U. s. Light & Heat 6s, “35 99 
Eler. Pub. Serv. 6s, 1941. 7 100 Do 6s, 1928 sons a an 49 ae ae U. S. Steel 5s, 1951.. 110% 112 
El Paso El. 5s, 1950....... 99% 100% Shawin W. & P. 5s, 1934. occ ck ° m Ire Fa 8, wish Fue! 5s. 1931 . 98% 196 
Fort Smith Lt. & Tr. 5s, 1936. 386 37 ee Pi nccccessces — Oe es Ban. & Aroos. Ist 5s,'43. 1u2 1034 Van Camp Pack. 8s, 1941 74 738 
Gal.-Houston Ss, 19h..... 76 es BPO GB, Be nc cc ccccccccccces - Do 5s, 1939 -.100 Ward Bak. Co. Ist 6s, 1937 104% 105% 
Gas & EI at Ber. ba. ibid — _ Sierra San Fr P. 2d 5s, '49. a oe 96% au ©. = a ee wu Woodward Iron 5s. 1952 89 90 
ouston 8 . . ear Mtn.-ttu iv. Z. 7s, 
Hudson Co. Gas 5s, 1949 103% 104% South. Cai. Edison 6s, 1943. - 104% 105% 1963 .... JSC RRR 1 107 oa, - 
Hydro-Elec. Pr. Ont. 4s, 1957. 87 Do 5%s, 1944.. | 106 B.& A. R R. 1963. 105° «(107 FEDERAL LAND BANKS—BONDS 
Inland Gas Corp. 7s, 1934 98 101 Southern Cities Uiil. 6s, 1936. 100 B. & M. R. R. 4%s, 1929....... 97 99 é 
Interstate Power 6s. 1944 ...102 103 So. Jersey G.. E. & Tr. 6s, 33 100% 103% Oe a ad 102 A The securities listed below are _inter- 
Do 7s 1934 .... paras ae — Stand. G. & El 6s. 1935. ...101 102% Biltmore Com. ist 7s, 1934... .104 106 changeable coupon for registered bonds: 
Jersey Cent. P. & Lt. Sigs,'40..101% 102% Tampa Elec 5s, 192%.........100 ermont Ry. 5s, 1930. 99 100 101% 101% 
Jersey Citv, Hob. & P. 48,49 5% 58 United Electric 4s, 1949. .. 90% 91% a 4 1941 sy ass 36 40 101 101% 
Laurentide Power os, 60 ™ 100% =n Wash. Coast Util. 6s. 1941. 104% =O. Cha n- “Sacks 7s. 1934 * 92 94 103 | 103% 
Los Ang. G. & E. Ist Ss, 1939..105 104 Western States G. & E. 5%,'41.101. ie P & P. adj Ss, 103, 103% 
Do 5s, 1947 : 4 Wheeling Pub. Serv. 6s, 1952" 103 a * 2000. = “ene ins 58% 102% 103% 
Louis. G. & mee Wheeling Traction fis, 1931... 8% 90 Do gen. 5s, 1975. 9314 95 102% 102 
De o7 we Do 6s. 1947 + Chi. By-Prod. Coke 1st 5s, °76.100 101 102% 102% 
Do Gs, 1987 -" oe Wis.-Minn. L. & P. ist 5s,'44.- 96% Chi. Stock Yards 6s, 1961... 91 .. 101% 101% 
Lou. Ice & Util 6s, 1946 7 Wiscon. Pub. Serv ist 5s ’.2.100 Clyde Steamship 5s. 1931. 100 101% 1014 
Pencnperse See. Mi. Se, juss. eee 8 Do ist & ref 5s, 102% Consol. Coal 4%s, 95 101m iol 
reer <M pn, Boy Rigs: PRR - A - Do ist ref. 6s, sea. 106 Consol. Machine Toot 7s, 1942.72 75 8 2 
Do ist 6s. 1 : : 10243 105 Consol. Tobacco 4s, 1951. . 88%... 
Montreal L., H. & Pr. 4%s, "32. 98% RAILROADS—BONDS Cont. Bestove jst Ons. 1939. _ _— JOINT STOCK LAND BANKS—BONDS 
Do 5s, 1932 ....100% 101 om . . . Crew Levick 6s, *: ~ ‘ 
Newark Con. Gas 5s, 1948 ... 103% 104% (ONE HUNDRED DOLLAR BONDS) Dodge Mfg Co. 7s. '42........93 9 Atl, Raleigh (N. C.) 5s,"54-34. 99 102 
Newark Passenger Ry. 5s, '30. 9544 97 B. & O. T. C. 4s, 1959... BE AS Driver-Harris ist 8s, 1931.. 104% 106 California of San Francisco 
N. Y¥.-Westchester Lt. 4s 81 82% Brooklyn Man. Tr. 6s, 1968.... 95 97 Equit. Off. Bidg. deb. 5s,'52.. 92 92% (Cal.) 5s, 1956-36. 102 
No. Carolina Pub. Ser. 5s,'56.. 96 97% Chi.. Eastern Ill. 5s, 1951. . 92 94 . Fab. . 1985. on (te Central of Illinois of Green- 
North Jersey St. Rv. 4s, 1948.. ot 35% Florida East Coast Se, wr 9 2 deggie hy .. aS, a ville 5s, 1954-34 97 101 
Northern io Pr. 7s, 1935 2 udson an. re . é 35% 
North. Ont. Lt. & P. 6s, 1946.100% 101% Mo.-Kan. Texas pr 1962...101 104 Knight (B.'B. & R.) 7s, 1930.. 23 2 ee es — a (Fex.) Se, 98 102 
Northern Texas El. 5s. 1940... 83 85 Do adj. Se, ES 106 108 Little (A. E.) 7s, 1943 ... Ss ww a af Gunee ttn’ 
Okla. G. & El. ist 5s, 1950 ve, 10U n. J ¥ &G Lakes & Re eee = 4 —s O° self Bro. Prep. Ist 98%, 956- 2 101 
Do deb. 6s. 1940 , 100 lvl I ‘ es 5s, 1946..... oes oes me aes s . 
Pac. G. & = ref 6s, 194) 113 113% N.Y.N.H. & H be, 1940. 103-105 La. Ice Util. S 6 Des Moines (Iowa) 5s, 1953-33. 97 100% 
Do 5 104% 105% Nor. Pac. rfdg. 5s, 2047 ...... 1% 107 Maine Cent. R'R Lia, "4935... 964 97% First Caroina, Columbia (S 
Pac ta & pf. 5s 1942... . 104 105 Phil. & Read. Fei oy 4973. .. 9 101 BP Es Be Kedcesssccouecccees 99 100 C.) 5s, ~32. 101 
5—Edwin Wolff & Co., 3 Broad St., N. Y. oa, der & Co., 32 f Se N.Y. 15—Seybolt & Seyboit, Inc., 1,387 Main St., 
Key and Index to Open Phone Hanover 2035. See Page 537. Phone —y AR | Springfield, Mass. Phone 5-1736. 


Security Market 


$ -Kosfmas State Bank, 124 Noe. 


st., 


3-C. 
) 2. 


La Salle 


hicago. Phone Franklin 5722. 


Richard & Co.. 23 Broadway, N.¥. 


Whitehall 0500. See Page 544 





6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Hanover 1600. See Page S04. 


Phone Hanover 1600. See Page 538. 


John 6428. 


&—Steeiman & Birkins, 2@ Bread St., N. 


Phone Hanover 7500. 


¥. 





10—Frederick C. Adams, Inc., 10 Postoffice 


Square, Boston, Mass. 


cock 


12—Grover O'Neill, 22 William St., 
Phone Bowling Green 8224-5. 


Phone Han- 


N. ¥. 


14—A. M. Kidder & Co.. 5 Nassau St., N. Y. 


Phone Rector 





18—Throckmorton & Co., 
Phone Rector 


19—Lehman Brothers, 16 William St., 


100 Broadway,N.Y. 
1060. 


x. F 


Phone Bowling Green 3700 


W. O. signifies Want Offer. 








—e 


i 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
T 
JOINT STOCK LAND BANKS—BONDS CHICAGO BANK STOCKS PUBLIC UTILITY—STOCK s— | INDUSTRIAL AND MISCELLANEOUS 
—Continued Key. Bid. Offer. Continued -STOCKS—Continued 
Key Bid. Offer. Gentens es ©. of Illinois. .398 4 Key. Bid. Offe Sey Offer 
Cago irust Co............-+ an ee 109% R yrus PRR he, ee in 77 
7s fee Ch.) 103 Contl. Commercial Nat. Bk...701 705 Birmingham lec. 79 gf. 107 «1084 Bucyrys ¢ : a 
Fremont (Neb.) ‘4s, 1965-35:. 96 100 First National Bank.......... 7390 800 Birmingham Wat. W. M9... 108 F 90 
Lexi (Ky. "1954-34 "101 104 Forman National Bank....... 608 615 Broad tiver Power 7% pr. 104 106 % 
amine incon (Neb.) 444s, Harris Trust and Savings... .675 = Carolina P. & E. 7% pf.... 108 1084 By-Prodi J 112 
RE Sc cer hatoucens 208 Sma 100 Tilinois Merchants Trust Co..887 892 Cent. Ark. Ry. & L. pf. (7)...106 Canario Copper........ % 
New York of N. ¥. 5s, 1955-35. 99 103% National Bank of Commerce. , 220 Central Mine Pow. 7% pt 110 112 Ce ose Prod. units. 42 
Pacific Coast of Portland 5s, i So Se Spee... Se One BE era: 104 107s 9 
DEE os asubaunsesctaahices 102% PME cles pe why Mb pe gh SPEER EEE ent t.. pf. 101 lw2 | Cc 12: 
San Antonio (Tex.) 5s, 1953-33 97” 100 People’s Trust and Sav. Bank.500 510 Central ‘States Bec lec. Oe ‘pf. 97 99 | 28 
St. Louis (Mo.) 5s, 1952-32.... 96 101 Standard Trust and Savings..285 290 6 Cities Service com. .. 50%, 50% | 1 55 
Do 4%s, 1955-35 — State Bank of Chicago........ 505 NE a cts cystosss. 92%, 92% Crowel 103 
oa... 101% 103 Union Bank of Chicago.......310 314 6 Dopf.B Ay Do pf 108 
Union of Detroit 5s, 1954-34... 98 101 Union Trust Co...,.-..-.....-- 515519 el 5 ee icaseh ae Curtiss Aero. pf. ane 110 
We Careire.. of Norfolk a -— 6 a oeere wt = Cu iss Aosds aqeneade ated 35 - 
a 25 6s<<ees SS eve. ec rer 32. 25 Curtis Pub oO. 20 
TRUST COMPANIE TOCKS on ks = ‘perenne gasses: . 110% 112% Do pf 2 Ree om 15 117 
Am. Ex. Irving.......... . 434 439 $4) ec ‘ower (2) 68 70 9 Dayton Rubber units.......... e 
INVESTMENT TRUST—STOCKS Bank of N. Yok Trust ; 700 Er perte 109 111 De Forest Phono ............. 4 6 
Fdr. T t, old units. 252 Bankers Trust......... . 900 915 oe. + 42 &L pf., B (6%) 103 104 Dictograph Prod............... 2 3 
9 Am. r. Trust, o oe - Brooklyn .......... .1,000 1100 « 1_Do pf. (6) ........... 104 106 | kh Serre 60 70 
9 Do new 6% units ........-.-- . Central Mercantile. ...330 340 gueminanrealis Edis. (8) . 151 152% | Dixon Cruc. (8a).......... --.-159 165 
9 Do 7% new units ....,....-..11¢ - Central Union...... .1,250 1,280 Commonwealth P. & L. 7% pf.104 Doehler Die Cast. pf. (50c).... 43 47 
10 «=6Do 7% pf. ...------ ++ ee eeeee 46 4 | ape “41 430 Commonwealth Pow. pf 101% 102% Douglas Shoe pf. ............. 82 87 
9 Do 7% pf. .....--...--+-+: -- 46 47% BaPtabie Trust. 430 Community P. & L. 7% pf.....100 102 Driver-Harris 7% pf........... 81 86 
10 De oe me. oa ceceessecceces . on ste Farmers L. & 7 ‘00 Conn. Lt. & Power 7% pf 117 119 Di ) com. RI it otis 64 68 
yee sscccsessecsssoceee |S rrr o Miabeticesscesece 12 23 Ea rn airy. ae cach nid gt hie as a 
18 Bo common «..........-----. . = f  E eseoeonee 593 Con. Traction, (4) er 55 OBE Oy RARER, 9% 102 
er ceerecessccecces : t t 2 REPEATS EE? 295 onsol. Pow. . pf. (7) 105 1ann agacte EET 
8 _Do common ... Ne eee = ~ io ‘Count Ta a cans nese 9400 a Consumers Pow. 6% pf 103% 104% 7 : bins SA ek 53 57 
Bashers Getting Truett com.. & & Lawyers Title & Guaranty....315 325 Dallas Pow. & Light 6% pf...109 111 Elli Fisher (6a) os ...eee-s 200 
8 Bankers Financial Trust ..... ee eae 795 Dayton Power & Lt. 6% 1, 107 110 Folmer Graf. pf. (7).......... aA 95 
: eo Lys . fe = Midwood Trust ............... 290 sii Derby Gas & Elec. 1% 2 38 G Portland Cement........ 48 54 
sii: oo M iin ke binsasecune 295 15 uke Power (4)........ 120 2 :2OD GE Gee cscaccctasecsoes § 
oie > 6 66 gs plpleledtatattdaaa """"693 © 693 Eastern States rower Corp.. 9 12 Gobel (A.) pf. (7)... 2.00.2. 0 200. 220 
Continental Securities ........ 3 23 Terminal Trust................ 270 ©. 280 East. Dallas Elec. 7% pf. 107 109 Gt. A. & P. Tea pf. (7)....... 116% 117% 
18 Diversified Trustees ......... % EE oo. acne cccceaes 200 210 Elec. Pub. Ser. 7% pf.. 93 96% Gt. Nor. Paper (7) ........... 71 73 
8 Financial & Indus. Sec. com..119 121 Title Guaranty ............... 750 765 Elec. Investors pf. (2). 96 98 Hale & Kilburn pf. ey 14 
8 Eastern Bankers Corp. com... 19 22 United States .........-...-- 2,550 2,650 Electric Rv. Securities 6 7 DO IOP OR BO, CONG cceccscevecce: 6% 
: a yeni. "Prust com. 135, 140 2 3: 9, SRppR pees: 570 585 ‘ El Paso Elec. 1% pt. 109, He Powder “Dapp igaaainiengeey 189 195 
erai inves - 264 28% Westchester ............-- .- ++ -900 de =mpire Gas ue e pf 9944 1 2. eee 21 
9 pe Sr vax0neess 2 60 Fort Worth Pow. & Lt. 7% pf.1ll 113 r’g-Hall-M. Safe Co. (Sa). .230 
eee 23% «24% Galveston-Houston Hiec. ..... 35 $i Howe Scales ..............-.. 17 2 
8 Fin. faves. Se. af N. Y. com. 21% ~ fos INSURANCE—STOCKS on Ar eeeesecesess 18h BF 7 ea ae 60 64 
8 u nancia as lec., Bergen (5) 93 Hutto Eng. Co. com.......... Ty 
3 4 Tnvestors: aj ee _* some £& BS... eee ee cee eee ee nS i gen, Geo & Blec, etfs. me 11% 12 Huyler pf. (7) | BPR rmebeape ald 95 97" 
ns Ban rus 48% Siac lhc lil amal udson County Gas (8) 14 Ide (G ) sn d5% Bu tide 7 
10 CME ED os:0086560s¢c0000 15 “ 8) rer 800 825 Idaho Power pf. (7)...... 106 108 Mag Rep eee ae eae Sele a 62 
9 Int. Sec. Corp. of Am. com... 62 64 AMR. BTMBRCE «20... 00c00cc00s 420 440 Illinois Pow. Lt. 7% pt 7 a es | eee cele: "714 75 
16 §6—Do COMMON ..........2-266-- 61 63 PE, ios 54.90.0525 0000000% 345 370 Indianapolis P. & L. 64% pf.. 99% 101 attan. Rub. (2. 50). 39 43 
8 Do common ..........-.+-+-- 63 65 PT rrr 3750 475 Interstate Power 7% pf 95% 98 all Corp. (2).........e.- 50 53 
a Do new units ..........-- ..148 ~ Bene Ge TMD. ..0 6c ccccveccs 350 o% Jamaica Water System 71% pf. 52 54 14 ce, B. &P Mig. Co. 8% pt 98 102 
IS = f° SERS SS - 8 88 Boston .......- 0.60 eee eeeseeeee 7500 Kansas Gas & Elec. 7% pf... .105 Theatre com. 9 U 
9 Do 6% pf...........--+-- oe 86% 87% ee od 60a 4.08 oea0 ed aa 400 = Kentucky Sec. pf. (5). 109 111 AEE 35 40 
° - a visseussanwae : a a ——— — pasdeasse $3650006s 23 - | Kings County Light 7% Pe 110% 112% , Lees Pea m . B 
oO G Ph. wccccccccccceeese OO SB | i Carolina Ins. ........... - ng Islan i 7% p 1 113 14 § neater Co. com. ex div. .17! 
Oa 91 92 City of New York. 4 Louisville Gas Elec. 26% 27 T one si Reena : 4 
Investment Co. of Am. units..117% 121% {eee : <a Met. Edison $6 C, pf. 101% 102%, T con Steel (1.20) ...22.. "Wi 40 
12 Joint Investors, Inc., units. = 110 penne mw Naitonai er 250 oe 7, 108 I ae 2 
2 Do common ..........--- owe os ommonwealth ...........---.@00 .. | pepo, Bae See we--s.- 4 42 
” Massachusetts Investors ||. 8% 83% Commercial Casualty .. 64 68 Mississipp| River Power , # B Z 72 
tilities I Tr. com... li 11 onn. G. Life.......... ch RS a ee we the i 
H Municipal Fin. Corp. Ci. A. 51” 54 Continental Insurance —  - Mobile isle. of. (7) ms 634i 
8 National American Co., old. 156 159 Pidelit -Fpecnix yh ae --16T 188 ee, hands - pf 16 119 RAILROADS—STOCKS 
: New Dagtend Inv. Trust...... ne 2" Glens Falls ieee 3 Mountain States Power ee Alabama Great So. ordinary. 157 162 
. ee so ee en a ae id Nassau & Suffolk Light 7%..107 109 4 eben e Ere ist is 
16 Do comm 49 51 DMI sk. ns ccnccccces 40 250 Nat. Pub. Service pf. A (7)...100 wz 6| «6S BO PE... rcccescoseccccccces 157 164 
4 = samee peeetanes sade: 52 Hartford Fire... "670 690 anes: ay A 113 12 ! ‘ Albany 2 Seemann... ey P 
: ‘ ° Lit iZ r nada e ee D. 
i eee ico | O(a Newark Consolidated Gas ($). 08 |. | 4 Chic. Burlington & Quincy.. 249” * 
ce, dinak* aeioben. ~~ ‘ ere eee o ew Jersey Pw. t. 6% p 97% 5 DO 000 06een ns s0ssceess cee 260 
4 stand, tnvest —— anes... “% % Teva's sy Se aera: 1” 290 New Orleans Pub. Sve. 7% pf.103. 105 5 Chic., Indianapolis & L.com..143 153 
8 United Investors Sec. Corp. .. 9% Ww Maryland Spusenity vette ee eees 156 = 160 New. York Steam Corp 20 20 es - a wephepemnebanenmeaion 138 
8 U.S. Shares Corp., Ser C2. 26% 27% I ona < cccdvccsvocsncd 480 510 N. Queens El. Lt. & Pw.. 90 ; 5 pt wt te te eeeees 7 80 
ie OS eeeereeraeF .. 20% 26% Seaheen” Pc redinecieccp. stadt 60 se N DO Ba Bee... ‘ages. 90 ; ¢ 0  N ber aprashe*apses “anos TOM ai 
. « 4 & , . fo 
$ Do Canadian Bank, D. Wh Wh “Se pe. Sears = North Car Pow. pf....'°..-.\101 103 | $ Cleveland & Pittsburgh 7%... 80 81 
Metropolitan Casualty. . -. 83 87 orthern N. Y. Util. 7% pf...1 108 BDO oe eee eee eveeeeeeeeecenens om, 81h 
JOINT STOCK LAND BANKS Nationa Fire 22 pe 850 875 -—“s y rt ates Power 131 131% : Do 4% pd vneteeenbe ve : < 48 ‘ 
, OW Dew ccc ccce LUO a6 os eoveesceceses rp 2: 
STOCKS Preece | eee yeaa 
PT TUTTL TTT : Central lease nes. oon © 2 
Bankers (Milwaukee) ........ 4 (8 7) meee Ohio Public Service’pi G)..ar 10d | 83 
foege © RR ih EES 110 120 N. SOO 12 836135 Ohio River Edison 7% pf 108 109% 5 
So ieee ee a North American. 01201002202. 75 78 Oklahoma G. & Elec. 7% pf. .102% 4 
rae ge eB cific P- ae 05 107 é 
Paatere @ BF Northern Insiirance -........300 Penn. Pow. & Light pf. (7)\.110u9 0 | 
~ storey PASS Sa ae = RA Fire 130 8 pee. >. oe. of Col. “7, pf 102 
So. Se sobs 500 ow. t. 6% pf.. 88 x | 
Lincoin (8) .......- ae eae 0 11 “ 8 Fa ya pt B 104 106 : 
4 2: 73 
North Carolina (8). —— be Do pf. (ft)... (ae 5 
San Antonio (8) ........ ---104 110 me 3ioux Citv Gas & El. 7% vf..104 105 4 NX 
Southern Minnesota .... . 37 45 290 Somerset Un. - Ltg. (4) 71 & Do oes 
Virginia (par 5) (40c)....... 3 Bly 133% tor] qoreey | G., x a 7. T. (8) 16f i sab ; M2 Y., Lack. & West 
4 Staten Island Bais. 6% pf 100 ws | 4 Northern Central 
BANK—STOCKS 230 ord my a Pow. 1% pt atti, 100” 4 Osw eee. bret 
ee Et Non eS 375-883 i465 1490 Texas Pw. & Lt. 7% pt eon 119 4 .&C 
American Union Bank .......245 255 p 260 Tide Water Pow. 8% 107 179 BP BD cs vecccvceccsosovvese 
Bank of United States |... 350860 " Ua. G. Baloon 7, Bt oR | 4 paetetoneh i Lace tri 173% 175 
Bank of Yorktown aa --200 225 Un. nf * (Conn. ) pre pf...101 108 £ selaer & Saratoga 1420 145 
Bowery and E. River ........ 650-670 REALTY, SURETY AND MORTGAGE Utan Pw py. & & Lt. vf. (7 106% 108 tn Portree 141 145 
. ! iT Ss Ou 12 D 
Sens Weteeal 2a COMPANIES Utilities Pow. & Lt 7% pf... 95% 98% | § DO ees, 125 129 
DE TIE, iiodccccesecscvens 220 «250 Alliance Realty .............. 48 58 Virginia Pub. Svc. pf (7) 99 = 101 # Do 2d pf - 6 63 
Wash. Rv. & Elec. (5) 365 345 5 Do Ss . 62 64 
Central National... -220 226 Home Title... aE ee = 300 DO HE. GB) on ccveses v6 97 i¢ Sharon | Saar fiaean at am 44 46 
} rr Sakews aes i ee Lawyers Mc Mortgage aia : ; ee ott ‘ Tyanel R. R. of St. Louis.. a4 126% 
Chelsea Exchange es es . .300 310 sees eeeeseeseeces 260 280 INDU STRIAL AN D MISCEI LA NEO! Ss } 4 nited N J R. R. z a ror nal. : “218 223 
Chemical National. "975 _ 990 Mortgage Bond . erreererree wm. ie. —STOCKS |? 3 ee ope 
05 scdep bss «<0 ----1,000 1,200 aa ton Sseheneeees a ae . , — i= icksburg. onreveport & Pa- 
Commerce ....... Nik once see Ysi ~ Aeolian Co. pf. ..... v5 100 an ae ne ee 98% 99% 
Gora Bxchange.. 9) ib oii peeceoeeeenncses ABe Be anne) @ Wt hileleri - 
‘osmo WI seecwacesavcecesd os 14 Am. Book Co. ..... = 145 148 a ‘ ‘ 
Fifth ee aise «...++2,280 2,400 SUGAR—STOCKS Am. Hard Rub. (6) 73 7% TELEPHONE AND TELEGRAPH— 
First rst Nat. prostivs. 3,640 3 400 7 Central Aguirre S 119 Amn. Litho () ie 125 7a STOCKS 
at., New York...... .3, 4 entra guirre Sugar ....... y > 2. ore 12? m ; * 
Flatbush Nat... 190 "205 | 7 Bajardo Sugar Ref: Co./--.-.163 168 Re ee = 8 18 Gon. ee 
Globe 4 ..- enna poy 500 7 National Sugar Refining...... 132 134 Tk ee 81 4 i4 Pac. & Atl. Tel EPR nh ee See y 17% 18% 
TEE Bev <a ‘ 7 New Niquero Sugar Ref. Co.. 55 Amer. Meter Co. (5). 108 115 . 
no la Mational.. 283280 7 Sevann: Sugar Co........... 137 140 “—. meee Machine. 8 a SPRINGFIELD, MASS. 
ens ie 1325 1,350 | 3 sugar Hetates’s f Oriente pr. 4 Am. Saies Book (4) Be Industrial and Miscellaneous—Stocks 
ugar Estates of Oriente pf.. 4 
ee ‘National........... /810 ‘ anor = eee 102% jn 15 Berkshire Cotton Mfg......... 125 130 
ae cave .190 §=— 200 . mer. read p ) 3 % | 15 Chapman verve 3 Mfg. Co. pe. -107 
9 Liberty National. spi OR 10 230 PUBLIC UTILITIES—STOCKS pone he fy m.. a = Cons ~" Dry Good tg com. 3 38 
mgacre .... SRO. 0 21 5 Wi ssansunaveusecserrart. 95 
a carl re me ae Pow. & Lt. 7% Pf.110% ins Atlas roy Cement (2) 2 43 15 Farr Aipaca........... aaa wa 170 175 
Municipal 00000000000000°°\" 40 480 Alabama’ Power pf 7960.00.11 iby | Barnhart Bros. ist pf. (2)....106 [| aoe: 
utu sree teterereeesncres .* Am. Gas & Elec. pf........... 14° 105 i} tt eee 1% 108 15 Indian Orchard com.......... 125 130 
Boge asioeelss ccc | AB Gate Bae es S| Bee: #42 | 1 indian Orch, com, Vienthe).<. 4am 15% 
Tererere erry) Ma a oe © meer rrrrrrrrrryrrrr rrr rrr 88 > -) Deses 16 18 15 Milt Bradl i tie a 
National Park. Twaleals ..-640 650 Arkansas Pw. & Lt. 7% pf....105 = 107 Be 206 OE. 06) ..2... 58 15 New Eng e~f > cbt Pitts. 4 4914, 
Seaboard Matineal aed ...165 780 Assoc. G. & E. old BE. GO). 00a. 51 52% Do 2d pf. B (60c). ; 10 11% 15 Springfield Bank Stock...... , wo 
Seward National ....... ? -190 200 ari SEe S: 93 95 - Bohn Refrig. pf. a... 9644 99 15 Springfield F. & M. Ins. Co...740 765 
State ...... hee = ne 7% Ao eet tama whined 102 104 Borden Co. (6a) 126 129 iS Springfield Gas Light Co..... 71 75 
Ee 98 100 Bowman Bilt. Hotels 7™% Sty 18 Springfield Rvs. of. Fgacdsois.6 ae 70 
ES --++-200 215 4d, 7 
ae Maas "345 ¥ aul Cc ae, lec. sc. Bt >. aa i = i A scala: 3 bi is U nited Electric Light. ... cashes 144 147 
opie we ~~ mn om... Bn ae sense awe 5 West y Oo e's 
Yorkville .......... Seer a ee | Teepe rie 67 73 14 Bruns-Balke-Col. Co. 7% pf...105 107 15 Wico Blectric. cont. * Lésetunes 140 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 1 





Boston 
STOCKS 
Sales 
125 Alles & Fisher 
? Amer Pneumatic 
1 Do Ist pf 
193 To 2d pf . 
1,810 American Tel & Tel 
USO American Woolen 
70) =6Do pf 
4,015 Amoskeag* 
1.019 Anaconda 
425 Arizona Commercial 
415 Areadian 
144 Associated Gas & 
i) Bigelow Hartford Car 
+ Bingham 
20 Black & Decker 
© Boston & Albany 
‘is Boston Elevated 
309 Do ist pf 
13) «Do 2d pf 
i76 Boston & Maine stamped 


Serv 






pet 






st Do prior pf 
Ww Do 40% paid 
S30) Do A stamped 
132 Do B stamped 
{78 Do C stamped 
77 De D stamped 


15 Boston & Providence 

25 Calumet & Arizona 
2.164 Calumet & Hecla 

10 Chi Junct pf 

101 Continental Securities 

#20 Copper Rang: 


40 Dominion Stores 
745 East Butte 
300) East Boston Land 
"0 Eastern Mfg 


1,740 Eastern 
120 Do pf 
sat Do Ist pf 
220 East Mass 
tL Do pf 

2.182 Edison Electric 

> Eng Public Service 

“ bo pf 

100 Franklin Mining 

46 Federal Water Serv, A 
385 First National Stores 

2,955 Galveston-Houston Elec 
185)0COdDo =pf 
045 General Alloys 
1,181 General Electrik 
130 Georgian Ine 
810 Do pf 
') German 
#35 Gilchrist 

12,144 Gillette 
232 Granby 
“) Hathaway 
ww Helvetia 
“(35 Hardy Coal . 

Hood Rubber 

island Creek Coal 

Int Buttonhole Machine 

570 Isle Royale 

115 Keweenaw 
4) Lake Copper 

200 La Salle 

% Kidder-Peabody pf A 

1253 Loew's Inc 


Steamship 


adjust 






Credit 
Safety Razor 


Baking 








10 Mass Consolidated 
1%) Maine Centra) 
Ps) Do pf 


2,320 Massachusetts Gas 
10 Do pf 

335 Mayflower Old Colony 
384 Mergenthaler Linotype 
#45 Mohawk 
3,207 National Leather 
746 Herman Nelson 
1,307 New Cornelia 











1G New Eng Sou Mills pf 
> New Eng Pub Serv pf 
39 «=6Do pr pt 
15 New River Coal pf 
5 New England Telephone 


3.939 N Y¥, N H & Hart 
it Do rights 
325 Nipissing 
“MM North Butte 

> Northern N H 

25 North Texas El 

é&) Norwich & Worcester pf 
230 N A Ut pf part paid 
110 =6Do pf 

113 Old Colony RK R 
370 Old Dominion 

13 Ojibway 
810 Pacific Mills 
™M) Pond Creek Pocahontas 
Quincy Mining 
20 Plant (T G) Ist pf 

10 Reece Folding Machine 
15 Reece Buttonhole Mach 
5 Rockland @& R Ist pf 
1 Ross Stores 








5 Safeway Stores 

& Do pf 
415 St Mary's Land 
200 Southern Phosphate 


880 Swedish-Amer 
1,249 Swift & Co 
305 Swift International 
244 Torrington 
30 Traveler Shoe 
1&5 Tower Mfg 
378 United Drug tat pf 
48 United Fruit 


Invest pf 





15 Union Twist Drill 

45 United Ice 

4 Do p 

141 U S&S Smelt, Ref & M 


10 =6Do pt 
1,715 United Shoe Machinery 
28S 


“6 U S & For Sec, TG paid 


344 Do full paid 
140 Utah Apex 
1 Venezuela Holding 


17> Vermont & Mass 

1? Venezuela Mex 

1 Victoria 

240 Waldorf System 

€2 Waltham Watch pf 

& Walworth Mfe 
7.778 Warren Brothers 

285 Do Ist pf 

‘0 Do 2d pt 





Ry 
118 
104% 

“ 
113 
1 

74 
113% 
1) 


Hi2'y 
137% 


ea) 
2% 





Ih 
14 
1 
lov 
OR4i 
1s 


the 


wo 
70 
10 


1 Will & Baumer 
Winona 
BONDS (in $1,000 Lots) 
5 Am Electric Power ts 
> Atl, Guif & W I 5s 
| Bankers Bide G6 ctfs 
1 Chi Junction 4s 


13 Dixie Gulf Gas 6%s 
21 Eastern Mass 4%s, A 
#1 Do ts, B, 148 

c 


1 Do 6s, 

1 Do tie, D 

'K CM @ B 4s 

2 Do income ie 

2 Hood Rubber 7s 

12 Mass Gas 4%s, 1951 
3 Do 3%. 146 

4 New Eng Tel & Tel is 
2P C Pocahontas 7s 


1 Swift & Co is 


i Western Tel js ... 
” Texas Power & Lt is 


a) 
li 
71% 




















hid 















Sa 














2,490 Illinois Brick 





Chicago 
STOCKS 
les High 
All Am Radio nee oe 
> Adams Royalty 
Amer Furn Cart pf 
Am | Net Service pf 
Am Pub Utilities pf 
Do part pf 
Ain Shipbuilding 
Am States, Class A 
Do Class B 
Do warrants 


Armour of Illinois pf 67 
Do of Del pf 87 
Associated Invest Co 32% 
Auburn Motor 116 
Bastian, Blessing 23% 
Balaban & Katz oy 

5 Bendix Corp ‘ 53 
Borg & Beck 71 
Beaverboard, B 3 

Do Ist pf anes . 41 
Brach & Sons 22 
Butler Brothers . 24% 
Bunte Brothers 15 
Central Dairy Prod pf 24 
Celotex 78 

Do pf YS, 
Cent Ill Pub Ser pf . 4 





Cent Ind Power pf 92% 
Do pf ctfs 92 

Cent Pub Serv, Del 17™™ 

Central 4 S W Util H3% 

Do pf 6% 

Do prior pf 101% 

Chi City & Conn \y 

Do pf 14% 

mM Chicago Electric Mfg 21% 
42 Chicago Fuse 9 
1’ Chi, N S & Mil 30 
io Do prior pf m™ 

230 Do pf HO% 
™) Chi Kys, Series 2 3 


20 Chi Rapid Transit pf, A.103 
165 Chicago Yellow Cab 
719 Club Aluminum Utensil 36% 
42 Commonwealth Edison 1573 


74 Crane Co 51% 
“> Do pf 118 
270 Consumers ay 
115 Do pf 2 RIK 
&) Cuneo Press, A 52 
Deere & Co pf 116% 
Decker & Cohn 31% 
Eddy Paper ° 3 | 
Elyria | & 8 52 


Empire G & Fuel 7% pf.1004 
Do 8% pf 110 
Electric’ Household Util 13 


} Evans Auto Ldg, A -. 43% 

Do B 42% 

Fair (The) j3% 
Do pf 1160 

Foote Gear & Machine 15% 
Fitzsimmons & Connell 42 

0 Gill Mtg 3% 

140 Godschaux Sugar ‘ 3% 

125 Gossard (H W) 43% 

895 Great Lakes D & D 188% 
45 Greif Brothers ° Ba 
20 Hibbard S & Bartlett 63 





4 ll Nor Utilities pf ¢ 
Inland Wire & Cable 28 
Ind Pneu Tool 48 
Kellogg S & Supply 14 

Do pf . of 
Jaeger Machine $1 

Ky Utilities Jr pf co 
Keystone Steel ° a 

Do pf 97 

25 Kuppenheimer 42 
5 Do pf 110 
340 La Salle Extension 4, 
M) Lindsay Light 1% 
791 Libby, McNeill & Libby 104 
'0) Marbel Carburetor hy 

9) McQuay Norris - 20% 

%3 McCord Radiator, A 39 
Mer & Mar pr pf 18%, 
Midland Steel Products 58 
Midiand Util pf, A 102 

Do prior pf 1M, 
Do 0% pr pf 95 
Do 6% pf . 91% 
Midwest Utilities 113 
Do pf 113% 
Do pr lien 121 
Do 6% pf 94% 
Montgomery Ward 854 
Do A 17 
Morgan Lithograph 68 
Mosser Leather 
National Leather 


Nat! Carbon pf 








Nat! Standard 
Natl Radiator 
Do pf 
Natl Elec Power pf ° HR, 
Do A . ; 25% 
Novadel Process mw, 
Do pf 26% 
N W Utilities pr pf wy, 
Do pf 97% 
North American Car 33% 
Pick Barth 13% 
Do pf 22 
Peun Gas & Elec 19% 
Pines Winterfront S4h% 
Public Service, no par 142 
Public Service 142 
Do 7% pf 117% 
Do 6% pf e 10644 
5 Quaker Oats .2™) 
Do pf 111 
QRS Muste SB, 
25 Reliance pf 100 
Reo Motor . 22% 
So Col Power, A . 26% 
839 Sangamo Electric 34 
” Do pf 107 
1M) Sears-Roebuck 78% 
900 Stewart-Warner 73% 
Shaffer Oil pf . 
Southern Cities Ut, A 33 


Southwest G & El pf 
Studebaker Mail Order . 9% 
5 Swift & Co 130 
Swift Int p 
Thompson, J R 
United Biscuit, A 

Un Carbide & Carbon 





3 Un Light &@ P pf, A 

Do A common . 14 

Do B . 19 

Do pf B SY} 
5200 U S Gypsum 110% 
18 Do pf 121% 
9 United Paperboard F 23% 
“) Vesta Battery 27% 
“i> Wahl Co 13% 

150 Williams Ol}-o-Matic 9 
1) Waukesha Motors 14% 
() Wrigley (Wm) 4% 

410 Wolff Mfg 2 
685 Yates Machine , Ry 
) Yellow Truck & Coach 3A% 
BONDS (in $1,000 Lots) 

10 Cal & So Chi 5s acon an 

4 Cairo Bridge 6%s... ..100 


18 Chicago City Rys 5« a6 








Low. 











Chicago—Continued 


Sales High. Low. Last. 
3% Chicago City & Conn is.. 66% 65 i 
3 Cnicago Rys Ist 5s 82% #2 82 
10 Do 5s, Ser A -. 6% 65 65 
16)» =6Do Ss, B ‘ 45% 44% 44% 
7 Com Edison 5s, 1!43 ..- 106% 106% 106% 
5 Gt Lakes Dredge 5%s 9% 8% 9% 
2 Houston Gulf 6%s 11% 105 105 
> Fed P U 6s, 1937. : bu) 99 99 
2 Do 5%s, 1957.. .. 4% 14% 
2 Jewelers Building 6%s....100 100 100 
10 Gt Lakes Util 5%s 5% wy oy 
t} Met Elevated Ist 4s 79 78% # #i9 
4N W Elevated 5s coe 8o aD 
10 South Utah Ice ts. 97% 97% 97% 
S Swift & Co Ss.... ..102% 102% 102% 
2 St Louis Gas & Coke 6s. 97% vi% Wi% 
5S GU 6%s, 1939.. 99 oD 99 
27 Un Pub Utilities 6s 9% Wy My 
38 United P S fis, 1929 NOs tt) 29% 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
3,807 Arundel Corp 5% 443% 5% 
 Baitimore Tube pf 22 22 22 
149 Baltimore Brick pf 90 ~ 90 
304 Black & Decker.... 27 20 26% 
23 Bank of Baltimore 217% 215 217% 
2 Benseh & Sons 41 41 
& Do pf ‘ 27 4 27 
351 Baltimore Trust . ; 165% 161 164% 
9 Ches & Potomac Te! pf..118 118 118 
34 Century Trust 205 200 200 
75 Commercial Bank . 153 150 153 
2 Colonial Trust 1m” «6100 «(100 
238 Citizens National Bank aI De D4 
1S Commercial Credit oo 18% 18% 
125 Do pf we 22% 22" 22% 
37) 0 =Do 64% pf.. sd 82 82 
92 Do pf B 23% 22% 22% 
630 Com Gas, Elec Lt & Pwr. 67 2 iy 
5) =6Do 8% pf... ; 128 127 127% 
“i Do 7% pf 116% 116 116 
ar Do 6%% pf 113 112 113 
219 Consol Coal 354 34% hy 
34 Crook Stores pf aD | | os) 
40 Equitable Trust mm «101 
120 Eastern Rolling Mil! 23 23% 


73 Fidelity & Deposit 

32 Fidelity Trust 

46 Farmers & Mech Bank 
7 Financial Service, A 





92 Dopf... ‘ om 
2 Finance Service, B 1H tile 
335 Finance Co of Am, A 11% W 
™) Do Class B : 11% 

20 Houston Oil pf a 

10 Hurst «(J E>) tat pf 70 

S$ Mfrs Finance . 2, 
212 Do pf ; 2n 
"98 Do 2d pf 21% 

3 Mfrs Finance Trust pf 18 

18 Maryland Mtge 2 
870 Maryland Casualty 162 


325 Merch Nat Bank 31 
439 Merch & Miners Transp 4653 
%> Monongahela Power pf = 
81 Mt Vernon Cotton Mills.. 20 
9 
7 


30) =6—Do pf .. 4 
1.100 New Amsterdam Casualty 73 
5,265 Old Town Bank s 

™) Park Mortgage 7 
1,200 Pa Water & Power bik 
1,146 Silica Gelatine ° 20% 

30 Un Porto Rico Sugar 41 


20 «Do pf .... a | 
23 Union Bank 228 
11 Union Trust . 310 
499 United Railways Electric. 19 











271 U S Fidelity & Guaranty .566 
12 West Md Dairy prior pf.. 52% 
BONDS (in $1,000 Lots) 
3 Balt & Sparrows Pt 4%s. 01% mn 91 
2 Black & Decker #\%s 100% 1004 1004 
3 Balt Traction 5s 100% 1004 100% 
2 City 4s, 1958 101 101 101 
3 City 32%s, 1940. 102% 102% 102% 
2 Do 3%s, 145 105% 103% 103% 
4 Do 3%s, 1954 104 104 104 
3 Do 4s, 1957 101 191 101 
4 De 4s, 1961 101 101 11 
1 Do 4s, 1971 101 101 101 
% Do 4s, 1%1 101% 101% 101% 
$ Consol Gas 44s 100% 100% 100% 
10 Cons Gas, E L & P 6s,'49.107% 107% 107% 
1 Do +%s 100% 100144 1004 
% Davison Chemica) 6%. 101% 1004 101 
> Elkhorn 6%s oy, of "9 
+ Hendler Creamery 6s 9 ve He 
4 Fairmount Coa! 5s Me 
2 Ga Southern & Fila 5s 102% 102% 102% 
2 Island Edison #%s 102 102 we 
1 Lexington Ry 5s. 102 102 12 
3 Maryland Elec Ry 56 90% (jy By 
38 Un Ry & Elec ist 4s 75 74% 74% 
20 «Do income 4s a8 32% 3 
7 Do fis, 1949. 0% Oo bi 
18 Do ref 5s. : 81 s1 s1 
3 Do és, 1930. . my oy Py 
24 Wash, Balt & Annap 5s.. 87% ‘7 N7T% 
. 
Pittsburgh 
STOCKS 
High. Low. Last 
Am Vitrified Products 21 20 21 
Do pf .. 8814 8S 8% 
Am Window Glass Mach. 30 30 30 
Do pf 105 105 105 
Ark Natural Gas Bi, ™ x 
Byers (A M) pf 111% 11% 111% 
Blaw Knox 95 4% wh 
Carnegie Metais 12 11 11% 
Columbia Gas & Electric. 93 92% 82% 
Do pf . 106% 1064 1064 
363 Consol Ice pf 19 17% 19 
12 Devonian Oil 9 9 9 
1,030 Dixie Gas & Utilities 10% 9% 10% 
10 Duquesne Light Ist pf 1it% 116% 116% 
15 First Nat Bank 312 312 312 
130 Harbison-Walker Ref LBs) | 1 
16 Ind Brewing pf 3% 
149 Houston Gulf Gas 4 
4,690 Lone Star Gas 48 4ahly 
100 May Drug Stores 19 19 
5 Merch Sav & Trust 80 80 
30 Nat Fireproofing 8 & 
1.29% Do pf 22 
1,268 Okla Nat Gas ctfs 21% 
5) Penn Federal 7 
100 Pittsburgh Brewing 3% 
20 «6Do pf 9 
100 Pitts Ol! & Gas 3% 
2,100 Pitts Screw & Bolt 52% 4 
305 Pittsburgh Plate Glass 221 221 
10 Pitts Steel Foundry 28 2a 
2.512 Stand Sanitary Mfz 5 9% O85 
70 Un Steel Castings. 35 33 35 
3 West Penn Rys pf.. 100% 100% 100% 
401 Westinghouse Air Brake. 48% 47% 47% 
BOND 
$1,000 Ind Brewing fs. .... 3 73 73 








Sales 


Sales 


340 
2,620 
1,087 

130 

oo 


i) Giant 


5 Mird 


Tio 
14,298 
oo 

25 

40 

1ti4 
io 

15 


—=s 


‘* 


~ 
Oe ed ae 


Shares. 


2,25 














2 Phila 
5 Phila 


7 Phila Traction 





} Cin Gas & Ele 


7 Cinti St Ry 


3 Gruen Watch 


San Francisco 
Stock and Bond Exchange 


STOCKS 











High. Low 
Amer Trust Co 
Bancitaly Corp 
Bank of Italy 
' California Packing p. tt 
California Petroleun 22 
Caterpillar Tractor 44% 
*East Baywater pf, A Pe) 
Emporium Corp ‘2 
Federal Brandes ikl 
Fireman's Fund ins 93% 
Foster & Kleiser 13% 
Gt Western Power p 103 
Do 6% pf, A 100 
Hale Bros Stores jou 
Hawaiian Coml & Suga ay | 
Hawaiian Pineapy 52 
Honolulu Con Oi! S% 
Illinois Pacific Glass, A. 37 
Los Angeles G é@ E pf 103% 
North Amer Oi 7% 
*Pacific Gas & Ele 4 
Do Ist pt 2ti% 
Pacific Lighting Cor; mn 
*Do 6% pf 102 
Pacific Tel & Tel 158% 
*Do pf 113 
Paraffine Cos, In« 71% 
Phillips Petroleur 42% 
Piggly Wiggly Stores, A. 24 
Richfield Oi) 18% 
$ San Jose Lt & P pri pf.10a% 
B F Schiesinger pf wy 
ie Eh <scose 21% 
Shell Union Oil 26 
Southern Pacific 121 
Sperry Flour Co 60 
Standard Oi! of Ca nb Ya 
Union Oil Associates 41 
Union Oi! of Calif 2 $2% 
! 


Unien Sugar 
*Zellerbach 
dividend 


Cort $ 


Philadelphia 


STOCKS 


High. Low. Last 


Alliance Insurance 
Almar Stores 
American Stores 
Bell Telephone of 
Consol Traction, N 
Curtis Publishing 
Cambria Iron 
Catawissa 2d pf 
East Shore G é& 
Fairmount Park 7 
Fire Association 
Portiand Cer 
Horn & Hardart, N 
Do Phila 
Insurance of North 
Lake Superior 
Lehigh Navigation 
Keystone Telept 
Do pf 
Lehigh Power Secu es 
Louis Mark Shoe 
Lit Brothers 
Rubber 
Penn Salt 
Pa Cent L & P pf 
Phila Electric 
So % pf 
Dairy Products pf 93 oO 93 
Phila Elec Power s 
Phila Rapid Transit 
Do pf 
Phila, Ger & Norrist 
Phila Insulated W 


Cor} 





Phila & Western pf 
Stanley Company 
Shreveport Pipe Line 
Tonopah Belmont 
Tonopah Mining 
Union Traction 
United Gas Improve: 
U 8S Dairy A 








Union Traction iT \% S74 

Warwick Iron & Stee % le Iy 

Westmoreland Coa : 54% 56 

West Jersey & Seas 43 42% 45 

York Railway pf 42 42 42 
BONDS (IN $1,(«« YTS) 


Amer Gas & Elect: 
Bell Tel Pa i's 
Consol Traction, N 8 
Elec & People’s ct 
Keystone Telephone 
Lehigh Nav con 4%s 
Lake Superior inc 
Phila Company con s 
Phila Elec Ist 5s, 1% 

Do 5%s, 1947 

Do- 5s, 1960 





Do ts, ( 

Do ist 4s 83 93 9 
Phila Electric Pow 58.106 10% «106 
Un Rys 4s, ctfs 63% 63% “sy 
York Ry 5s 4 2 


Cincinnati 


STOCKS 

High 
American Laundry 
Amer Rolling Mill 

Do pf 

Champ Coated pf 
Carey pf 
Churngold 
Cin Postal pf 
Cin Sub Beil 





tern 


Cin Gas Trans; 


. ( 

Do pf 
Cc,NO& TP 
Cin Car Co 
City Ice & Fuel 
Cooper new pf 
Eagle-Picher 
Globe Werneke pf m 
Gibson Art 


Kodel Radio, A 
Do pf 
Kroger 
Nash, A 
Paragon 
Do pf ————- 
Procter & Gamble 
Pure Oil 6% pf 
U 8 Can pf. 100 100 100 
U 8 Playing Card 112 111 «111% 
U 8 Print @ Lith 70 70 70 
Whitaker pf 100% «100% «100% 
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Che New York Cimes 


NDEX to Redemption, Dividends, Coupons and Interest, Meetings and other Financial Notices pub- 
lished in The New York Times financial advertising columns week ended October 


Clippings of any of the advertisements listed below will be mailed, without charge, if requested within 30 days. 


Redemptions. 


Pewer Corporation, 

Outstanding 50 yr. 5% ist Mtge Gold 

Bonds, due Jan. 1, 1928. Sept. 30, Page 41 

Alpine Montan Steel Corporation, ist Mtge. 

7% 8S. F. Gold Bonds, due 1955 

Sept. 27, Page 43 

Antioquia, Department of (Republic of 

Colombia), 8% perme Gold Pace Bonds, 
dated Nov. 1, 1926, due Nov. 1, 1946. 

Oct. 1, Page 31 

Brazil, United Siates of, 7%% Coffee Secur- 

ity Loan of 1922 Oct. 1, Page 31 


Frankfort-on- City of (Ge 
Serial Gold =. External Loan of 1955 
Sept. 30, Page 41 


Central Coal & Coke Compan ist Mtge. 
6% S. F. Gold Bonds, Series “A. Bonds 
of June 1, 1931 and June 1, 1932 Matur- 
ities. Sept. 27, Page 43 


Chile, Republic of, 20-yr. 7% External Loan 
8. F. Gold Bonds, due Nov. 1, J9 42. 

Sept. 27, Page 43 

Repeated Sept. 30 


Cities Service Power & Light Company, 20 
yr. 6% Secured 8. F. Gold Bonds, Series 
“A,"’ dated Nov. 1, 1924. Oct. 1, Pagge 31 
Cleveland Union Terminals Company, ist 
Mtge, 5%% 8S. F. Gold Bonds, Series ‘‘A,”’ 
dated April 1, 1922. Sept. 30, Page 41 
Columbus Railway, Power & Light Company, 
6% Series, py 1941, , Betunding Mige. Gold 

Bonds, dated Dec. 1, 1921. 
Sept. 28, Page 39 


Crandall’s Tivoli Theatre, Inc., Real Estate 
Trust Deed 6% Gold Notes, maturing April 
15, 1928, and April 15, 1929. 

Oct. 1, Page 31 


Czechoslovak State Lean of 1922, 8% Se- 
cured External 8. F. Goid Bonds, “due April 
1, 1951, comprised of the first portion of 
the above loan. Sept. 30, Page 41 


Czechoslovak State Loan of 1922, 8% Se- 
cured External S. F. Gold Bonds, Series 
“B,"’ due Oct. 1, 1952, of oe above loan. 

Sept. 30, Page 41 


os Gas Company, _ Datenture ~~ 
. entire issue. t . Page 
General Petroleum Corporation, 5 yr. 6% 
Gold Notes Oct. 1, Page 3 
German ~ Atlantic Cable Company, ist Mtge. 
20-yr. 7% 8. F. Gold Dollar Bonds. 
Sept. 27, Page 43 
Greek Government, 40 yr. 7% Secured 8. 
- —_— Bonds. Part va -— 4 nejeese Loan 
° pt Page 41 
Hamburg Electric Company, 10-yr 8. vi 1% 
External Gold Debentures, due Nov. 1, 1935. 
Sept. 29, Stes 42 
International Paper Company, 6% Converti- 
ble Gold Debentures, dated Oct. 1, 1926, 
due Oct. 1, 1941. Sept. 26, Page 36 


ated Sept. 29 
International 


Repe: 

Paper Company, All 6% Con- 
vertible Gold Debentures, dated Oct. 1, 
1926, due Oct. 1, 1941 not previously 


called. Oct. 1, Page 31 
Intertype Corporation, 6% aemease Notes, 
dated April 1, 1922. pt. 29, Page 42 


Neill & Libby, of" Mize. 7% 10-yr. 
Gold Bonds, dated May i, 1921. 
Sept. 28, Page 39 
MeCall Corporation, 40/100 Shares Second 
mente. Ry | yy P pet ‘ai Page 31 
anicip: as Company o the City of Al- 
bany, ist Mige. 5%% Gold Bonds, Series 
“A. Sept. 28, Page 39 
New Chester Water Company, ist Mtge. 5% 
Gold Bonds, due March 1, 1943. 
Sept. 26, Page 36 
Northern Union Gas Company, outstanding 
Ist Mtge. 5% Gold Bonds, dated Nov. i, 
1897. due Nov. 1, 1927. Oct. 1, Page 27 
Ohio Gas and Electric Company, ist Mtge. 
6% Gold Bonds, Series ‘‘A,"’ dated May 59. 
1916, due May 1, 1946. Sept. 27, Page 43 
Repeated Sept. 30 
Pacifie Gas & Electric Company, ist and Re- 
funding Mtge. Gold Bonds, Fy & ‘A” 7%. 
Sept. 20, Page 42 


Panama, public of, 3) yr. 54% External 
Secured = ” 2 Gold Bonds, due June 1, 
1953. Sept. 30, Page 41 

Philadel Electric Com + ist Lien and 
a ing Mtge. Gold Bon g, 54% Series, 
due 1 53. Oct. ,» Page 31 


Power Corporation of New York, lst Mtge. 
8. F. 6% Gold Bonds, eens “B,’’ due Nov. 
1, 1942. Sept. "29, Page 42 


Racine Water Company of Racine, Wis- 
. % 30-yr. Gold Bonds, dated Nov. 
1, 1901, due Nov. 1, 1931. 

Sept. 27, Page 43 
Santa Fe, City of (Argentine Republic) 7% 
External Secured 8. F. Gold Bonds, dated 

April 1, 1927, due April 1, a 
Sept. 26, gg 36 


Shawinigan Water & Power 5% 
one Mtge. 30 yr. Gold Bonds. due 
Jan. 1, 1934. a 26, Page 36 


Water & Power Company, 
Consolidated Mtge. 30-yr Gold Bonds, due 
_ Jan. 1, 1934. Sept. 29, Page 39 

winigan Water & Power Company, Series 
“A,"’ 30-yr 54% Ist Refunding Mtge. 8. F. 
Gold Bonds, dated Oct. 8, 1919, due to ma- 
ture Jan. 1, 195. Sept. 29, Page 42 
gan Water & Power Company, Series 
ain» ag ox ist Refunding Mtge. S. F. Gold 
Bonds, dated Oct. 8, | = to mature 
July 1, 1950 
awinigan Water & Power ‘Conipacy, Series 
“B,"’ 30-yr 6% ist Refunding Mtge. 8S. F. 
Gold Bonds, dated Oct. 8, 1919, due to 
mature July 1, 1950. Sept. 29, Page 42 





On ir Water & Power Company, Series 
%% ist Refunding Mtge. 8. F. Gold 

Bonds. dated Oct. 8, 1919, due to mature 

April 1, 1954. Sept. 29, Page 42 

Shawinigan Water & Power Company, Series 
“E,"* 5% ist Refunding Mtge. S. F. Gold 

Bonds, dated Oct. 8, 1919, due to mature 

Oct. 1, Sept. 29, Page 42 


Sinclair Consol Oil Corporation, ist 
Lien Collateral Gold Bonds, Series ‘‘C,” 
dated Dec. 1, 1924, due Dec. 1, 1927. 

gee 28, Page 39 


Bonds, & Inc., ist Mtge 
= xX, 2: b+ 
‘a 


Valvoline Oil Company. sas T™% Gold De- 
bentures, due May 1937. 
Sent. 30. Page 41 


ion —- 
64% 8S. F. 


Coupons and Interest. 


Berlin, City of (Germany), Coupons due 
Oct. 1, 1927, on 25-yr 6%% S. F. Gold 
Bonds, Municipal Lean of 1925, will be 
= x... presentation at - of Speyer & 
cont. OS Page 
Rerlin Ptlectric Elevated an nderground 


Railways Company, Coupons due Oct. 1, 
1927, on 30-yr. Ist Mtge. 6%% S. F. Gold 
Bonds will be paid upon presentation at 
office of Speyer & Compan. 

Sept. 29, Page 38 


Chile, blic of, Coupons representing in- 
terest due Oct. 1, 1927, on 6% Externa! 
S. F. Gold Bonds, due April 1, 1960, are 
payable on and after that date upon 
presentation at New York office of Kissell, 
Kinnicutt & Company, » - Haligarten & 
Company. 29, Page 


Chinese Government 5% Pab tions of 1912— 
Notice that the coupon on Bonds of the 
above loan, due Sept. 30, 1927, and the 
bonds drawn for repayment on that date 
will be paid at office of Bankers Trust 

mpany in New York. Sept. 29, Page 42 


Doherty, Henry L., & Company, Coupons 
payable at the office of this company on 
Oct. 1 1 , on the following: Cities Ser- 
vice Oil Company (Ohio), Ist Lien 8s, 
1931; Durham Public Service Company, Ist 
& Ref. Mtge. 7s, 1949; Empire Oil and 
Refining Company, ist Mtge. 5%s, 1942; 
Knoxville Gas Company, ist Mtge. 5s, 
1933: Ohio Public Service Company, Ist 
& Ref. T%s, 1916; Southern Ontario Gas 
Co., Ltd., ist Mtge. 5s, 1953. 

Sept. 28. Page 38 


Frankfort-on- Main, oy of (Germany), 
Coupons due Oct. 1, Yoo7. on 7% Seriai 
Gold Bonds, Saternal Loan of 1925, wil) 
be paid on and after that date on presen- 
tat.on at office of Speyer & Company. 

Sept. 29, Page 39 


Harris, Forbes & Co., a list of coupons 
maturing Oct. 1, 1927, which are payable 
at their office. We will mail a clipping 
of this advertisement to any one who de- 
sires it. Sept. 30, Page 40 


Hudson & Manhattan Railroad Company, 
2%% interest on 5% Adjustment Income 
Bonds of this company, will be payable 
on Oct. 1, 1927, at Chase National Bank, 


57 Broadway, N. C. 
Sept. 28, Page 38 


Kansas City Southern Railway Com ngane. 
coupons of the ist Mtge. 3% Gold 3 
due Oct. 1, 1927 will be “paid on and after 
due date at office of New York Trust 
Company. Interest on registered bonds of 
this issue will be paid on Sept. 30, 1927. 

Sept. 26, Page 32 

Missouri-Kansas-Texas Railroad Company, 
2%% interest will be paid Oct. 1, 1927 on 
Adjustment Mtge. 5% Gold Bonds Series A 
due 1967 at office of company, 25 Broad 
Street. Sept. . Page 33 

Repeated Sept. 29, 30 

Mortgage-Bond Company of New York, 
Coupons due Oct. 1, 1927, from the 4% 
Gold Mtge. Bonds, Series 2, will be paid 
on and after that date on presentation 
at ag? of Messrs. a. Thalmann 
& N 


25 Broad 8t., 
i 30, Page 40 


Nashville, Chattanooga & St. Louis Railway 
Company, Interest Warrants due Oct. 1, 
1927, from Equipment Trust Series ‘‘B"’ 
are payable at The Hanover National 
Bank. Sept. 27, Page 38 
New Orleans, Texas & Mex'co Rallwa 
pany, 2%% to be payable on lo Non- 
Cumulative income Bonds Series A for the 
six months’ period ended June 30, 1927 on 
and after Oct. 1, 1927 at office of com- 
pany, 120 Broadway. pt. 26, Page 33 
Repeated Sept. 28 
St. Leuis-San Francisco Railway C y— 
Semi-annual interest instaliment of 3% on 
Adjustment Mortgage 6% Gold aa for 
the six months ended June 30, 1927, pay- 
able Oct. 1, 1927, upon presentation of 
Coupon No. 23, at office F ‘<= + 
Sept. 29, Page 39 
St. Louis-San Francisco Railway Company— 
Annual interest instaliment of 6% on in- 
come mortgage, 6% Gold Bonds for the 
year ended June 30, 1927, payable Oct. 
1, 1927, upon presentation ‘of Coupon No. 
12, at office of company. 
Sept. 29, Page 39 
a of Rio Grande & + cons States 
ef Brazil), 25 yr. 8. F. Goi . 
External Loan of 1928" Coupons dl Oct. 1, 
1927, will be paid on presentation on and 
after that date at office of Lee, Higgin- 
son & Co., N. Y., Boston and Chicago. 
Sept. 30, Page 40 





erg 4 Company, Coupons maturing 
. 1927, on bonds of this company ¥ 
paid at National Bank of C 





New York Sept. 27, Page 38 


Repeated S 


Financial Notices 


Jackson Consolidated Traction Company, 
Mtge. 5% Gold Bonds (Mic! 
Railway Company). Notice 
ganization and plans of B 
tective Committee Sep 

Cities Service Power and Light | ‘Company- 
Notice that definitive cert! r 





shares of $6.00 dividend cur ative Pfd 


Stock (without Par Value) are now 
for delivery in exchange for and o 
render of Interim Receipts. Sigr 
tral Union Trust Company of 
City of Milan, Italy, Notice 
Receipts for $30,000,000 Exter 
1927, 8S. F. 6%% Bonds, tT 
1, 1952, are now exchanges I 
tive Bonds at Bankers Trust Compa 
Signed, Dillon, Read & ( ; 
Sept q Page 
Delaware and Hudson Compans 
Holders of coupon bonds 
registered bonds of th 
yr. convertible gold bo 
1915, due Oct. 1, 1935, rega ng 
of same into paid up shar f the « 
capital stock. Se 27, Page 
Repeated Sept. 28, 29, 30, Oct 
Generel Electric Company (Ge rmany), Noti 
regarding increase of Capita 





















Missouri-Kansas Zinc Corporation . 
holders of Temporar ry Cert es 
Debentures, due 19 with 
Warrants that these cert a 
be exchanged for Definitive F ds ¢ 
board National Bank Sept. 28, Page 

New Orleans, Texas & Mexico my ay c om- 
any, Notice to Holders ist 


- tae 











tge. Bonds, Series *‘A, f Internat A 
Great Northern Railroad Company ha g 
stamped thereon the guaranty f N 
Orleans, Texas & Mexi Railway 
pany, as to interest Ser 0, Page 


Notice to holders of Mestgege Sank of Bo 
gota, Republic of Colombia, $3,0 nO 2 
yr. 7% 8. F. Gold Bonds, dated Mi: 
1927, due May 1, i947 hat Def 
Bénds of this issue are ready for 
at National Bank of Commer 
York, in exchange for and upon s 





of outstanding temporary bonds Sig 
Haligarten & Co., and Kisse K 
& Co. Sept. 28, Pag 


Notice to Holders of: Non-Negot 
Certificates for the First Nat 


of the Republic of Ireland and the Sec 
External Loan of the Reput f 
regarding judgment entered in t s 
Court of the State of New York 


action in which the Irish Free 8ta 
are plaintiffs and the Guaranty § 
posit Company et al are 


Sept. 2 Pa 


Southern United Gas Company, 
Definitive Bonds for 
Gold Bonds Series A, due \ | ) 
will be delivered in exchange f f 
standing Interim Certificates 
same at Chase National Ban 

Sept. 26 Pag 

Southern United Ice Company. 

Definitive Bonds for ist ¥ 6% 8. I 
Gold Bonds Series A, due Apr 1, 194 
will be delivered in excha f t 

standing Interim Certific 
same at Chase National 


iat I Ss 











United Public Service Company, ti that 
Definitive Bond for 15 yr al Trust 
6% Golé Bonds, Series / e Ap I 
1942 will be delivered in exchange f 
outstanding Interim Certifica 
ing same at Chase National 

Meetings and Elections 

American Shipbuilding Company A 
Mecting of Stockholders wil! be d © 
13, 1927 Sept. 20, Page 

Baltimore & Ohio Railroad ¢ ompany, 
nual Meeting of Stockholders be hele 
Nov. 21, 1927 Oct. 1, Page 2 

Cincinnati Northern Railroz ad Company 
Annual Meeting of the St 1olders wi 
be held on Oct. 26, 1927 

Se; or Pag 

Kiander-Lang Company, Inc., Annual Mee 
ing of Stockholders will be held on Ox 
15, 1927. Sept. 30, Page 

Lyon, L W. & Sons, Inc., Annua! Meeting 
of Stockholders to be held Oct. 5, 1827 

Sept. 28, Page 28 

Morris Plan Company of New a Specia 
Meeting of Stockholders w ye held Se; 
30, 1927. Sept 29, Page 3 

Virginia—Carolina Chemical Corp oration, c. 
nual Meeting of Stockholders \ be d 
Oct. 12, 192%. Oct. 1 Paes 2 


Sinking Fund Proposals. 


Argentine Government Loan of 1926, Ex 
ternal 8. F. 6% Gold Bonds. Public Wor 
Issue of Oct. 1, 1926, due Oct. 1, 1960 

1, Page 27 

Daitosteh: Publishing Company, 10 yr. 6% 

F. Gold Debentures Sept. 26, Page 36 

Central Maine Power Company, ist Mtge 
Bonds, dated Nov. 1, 19% 

Sept 27, Pa 


More investors read The New York Times than any other newspaper. 
The Times leads all the publications of the world in financial advertising. 


Che New York Cimes 


1, 1927 


Internatic 


date« 


Murray Body Cosperation, Bonds secured by 


New South Wales, State of (Australia), Ex 


Philadeipt 


Are -adia, Fila $106,000 6% Bonds, due May 1, 


City of 


City of F 


City of Milwaukee, Wilee., $3,360,000 454% 


t 


City of Minne pole (Mian.) $1, es 000 4% 


City of KR 


City of S 


City ef St 


Toledo, Ohio, $1,143,000 4%% Bonds 


Dade County, Fia., 


East Kockaway (N. Y.) $70,000 4%% Bond 


iss to 


I Bros. & Co 
Sent. 26, Paz 
Koox County, $200,000 4\%s, Aug. 1, 147 
& Company Sept. 28, Pag 
Unondaga County. N. ¥., $415,000 444% Cou 
tegistered Gold Bonds. Remick 
mpany Sept. 28, Page 33 
re nd espero $1,000,000 49% Gold Bonds 
& . é ach year, ct 1038-57 in 
taisey stuart & 
ere! ompany 
2 Sept 4 ‘ 
Province of British Columbia, Canada, * 
7 " 4 4% 2-yr age Notes duc 
2 £2.000,000 4 F. Gold 
Sept 2h 1957 Mem callable 
Lid Wood, Gundy & 
Royal Bank of Canada 
Sept. 30, Page 37 
Provi ef Cordoba, Argentine Republic, 
z . onths 6% Treasury Gold 
ret 1 1927, due April 1 
! Weld & Company, Ernest« 
& Ltd Sept. 28, Page 35 
Province of Saskatchewan, $150,000 444 
ds, due June 1, 1957. Wood 
ompan) Sept. 26, Page 28 
State of flabame, 8500000 4% and 4% 
is Bonds due March 1, 1954 
8 44%°% Bonds due March 1, 1936 
446 and 1949. Rogers Caldwell & 
a Sept. 26, Page 29 
State of a $2,225,100 4% 


West hester County, = _Y. 


FILL Ol 


* 

* THE NEW 
’ 

. 

. 

s 

‘ 

* 

¢ Name 

’ 

’ 

6 Address 
s 

e 

, 

§ AA-9-30 


sas, Light and Ceke Company, Gen 


S SSSR RR RRR RRR RS RRSSEEEE EES EEE 


TIMES SQUARE, NEW YORK. 


weekly news circular of bond redemptions 


mal Salt Company, ist and Con 
i Collateral Trust Pa Bonds 
1, 1901 in the 8. 

Sept 30. Page 38 


Dec. 1, 1924, Detroit Trust 
Detroit, Michigan, as trustee 
Sept. 27, Page 43 


5% Gold Bonds, due April 1, 
Oc 1, Page 30 


Refunding Mtge. Gold Bonds, 
1963, dated Dec. 1, 1913. 
Sept. 28, Page 39 
hia _Company, Ist Refunding and 
Trust Mtge. Gold Bonds, Series 
Feb. 1, 1944 





Sept. 28, Page 39 


Municipals. 


Spitzer, Rorick Company. 
Sept. 26, Page 8 
Akron, Ohio, $1,320,000 Coupon 
ed 4% Bonds, dated April 1, 1927 
ns & Company 
Sept. 28, Page 34 
airmont, West Va. $100,000 414% 
1d Sewer Bonds, due serially Jan 
1958 Prudden & Company 
Sept. 27, Page 34 


d July 1, 1927, due $168,000 An 
1, 1928 to 1947. First National 
ige & Company, —— Ward 

Sept. 26,-Page 29 


Nov. 1, 19 at due an 
to 1052. First Na 
nd & Co., Kissei, Kin 
Van Ingen & Co R 
Anglo London P aris 
Sept. 29, Page 35 
anoke, Va., $1,300,000 44.0% Bonds, 
1, 1927 due annually 1931 to 
H. Rollins & Sons, Phelps, Fean 
iieyn & Co., First National Co 
Mich Sept. 26, Page 30 
t. Loais, ae $7 oon] 4% Gold 
dated Oct , 1927, due annually 
1047 milstresk & Co., Rem 
ses & Co.; Kountze Brothers 
aylor & Co.; the Detroit Company 
L. Day & Co., Boston, Mass 
Smith & Co., Inc., St 
Ward Securities (Co Han 
& Lee Sept. 30, Page 35 
Louis, Mo., $500,000, 44% Water 
1¢@ Bonds, due April 1, 1952 
Leach & Co., Inc. 
Sept. 30, Page 32 
Petersburg, Fla., $1,500,000 6 
serially 1930 to 1938 inclusive 
company Sept. 28, Page 34 
pringfield, Ohio, $421,000 4% 
WwW ressprich & Company 
Sept. 28, Page 33 





1927, due Sept. 1, 
harris & Oatis 
Sept. 27, Page 
S550.000 56 Tax Antic 
fue July 1, 1928 R M 
Sept. 26, Page 28 


1928-1940 


1928-1947 Stephens & Co 
Sept. 29, Pag: 

inty New York, $360.00 ¢ 
d $ 


ann wall) = 





Bonds 
1927 a. Nov 1, 1637 
eae y 27, Pag 
52,000,600 Re 
47% Certific es ” of “tnd yo 0 Bor og. 
1928, Salomon Bros. & Hutz 

Sept. 28, Page 30 


4 





I AND RETURN THIS FORM. 


YORK TIMES ADVERTISING DEPARTMENT, 


stockholders’ meetings to: 
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wo Interesting 





Paxblic Service Com- 
pany of Northern 
Illinois has played 
an important part 


MILLIONS OF DOLLARS 





AND D 





Trends 


FOR INTEREST 
IVIDENDS 


Notwithstanding this 
constant lowering of 
rates the company has 
consistently showed an 
increase in the earnings 
available for interest and 





in the electric in- 
dustry’s accom- 
plishment of reducing elec- 
tric lighting rates in the 
face of the last decade’s in- 
creasing commodity prices. 


In the eight months of 1926 follow- 
ing a voluntary lighting rate reduc- 
tion on the part of the company, a 
Saving amounting to $770,000 was 
enjoyed by the customers. The new 
rates represented a saving amount- 
ing to approximately $1,200,000 for 
a full twelve-month period. Thus 
the curve of lighting rates con- 
tinues downward. 








Lighting the World’s 
Largest Village 


AK PARK, Illinois, the 

largest village in the 
world, with a population of 
40,000, will no longer be 
referred to as ‘*‘the darkest 
village in the world”. 
Public Service Company of 
Northern Illinois now holds 
the contract to supply elec- 
tric light for the village’s 
new million dollar street 
ighting system. 








Send for free 1927 
Year Book of the 


Public Service 


dividends. 


Since operating revenues of the 
company in 1926 increased 12.9 per 
cent over 1925, the comparison is 
interesting: it shows a greater vol- 
ume of business, partially resulting 
from the rate decrease. Naturally 
the increasing business brought new 
demands for equipment and exten- 
sions to service. 


At the end of 1926, the dividend 
requirements on the preferred stock, 
both 6% and 7%, were earned 4.7 
times and the earnings per share 
on both the preferred and common 
stock were higher than in any 
previous year. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, Chicago 


St. Louis «+ Milwaukee 


Utility Securities Corporation, 


Louisville + Indianapolis 


111 Broadway, New York City 








